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IMPROVEMENT IN THE CURRENCY OF THE COUNTRY. 


One of the most satisfactory, because one of the most certain 
indications of an improvement in the trade of the country, is the 
gradual and steady increase which has, for some time past, been 
taking place in the note circulation of the United Kingdom. It 
will be seen, from the returns of the notes issued by the several 
banks for the month ending the 5th of October last, which we 
publish in our present number, that the increase of the circulation 
during the past year, amounts to nearly two millions sterling, 
made up as follows :— 

Bank of England circulation,£19,110,400 ... Increase £1,295,799 

English Private Banks 3,519,783 ... Increase 57,477 

English Joint Stock Banks ... 2,715,178 ... Increase 137,944 


Banks in Ireland 4,494,459 ... Increase 360,531 
Banks in Scotland.......se0000+. 3,242,595 ... Increase 103,181 


Total Increase in circulation during the year ......+++++000£1,954,932 


During the same period, the stock of bullion in the Bank of 
England has increased £1,604,399, while the amount held by the 
Irish and Scotch Banks has decreased £333,566, leaving the 
total increase of bullion in the hands of the banks which make 
official returns in the Gazette, £1,270,833, or nearly two-thirds 
the amount of the increase of the Note Currency. 

As the increase in the amount of notes in circulation has been 
very gradual, accompanied by a large increase of bullion, and un- 
attended by any extraordinary speculation, either in the Home or 
Foreign trade, or in the public securities, we may fairly conclude 
that it represents a Lond fide improvement in the business of the 
country, and it leads us to hope that this improvement, of which 
there have been several other unmistakeable evidences of late, 
may be permanent and satisfactory. 
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The long continuance of a low rate of interest, accompanying 
an extreme depression of the currency, has been a remarkable 
feature in the monetary history of the past two years. The un- 
fortunate disasters in 1847 evidently had the effect of making 
our capitalists and merchants more than usually cautious, and 
disinclined to enter into any speculation even,of the most tempting 
character. If we except the shipments made to California, in 
anticipation of the profits to be realized on the sale of goods there, 
scarcely any “adventure” of importance has been undertaken 
since 1845, The increase of the circulation during the past year, 
therefore, has not been occasioned by any undue speculation ; and 
the large accumulation of bullion which has accompanied the in- 
crease, has been greater than would have been required to protect 
such an increased issue, even by the most earnest advocate for a 
metallic currency. 

This increase of the circulation indicates an improvement in 
banking business throughout the country. The notes issued could 
only be so in payment of deposits, or as discounts and loans, After 
the drain which every bank experienced in 1847, when the deposits 
were reduced to a much lower amount than they had been at for 
many years previously, it is not reasonable to suppose that any 
great diminution of the deposits has taken place during the past 
two years. The increase of the circulation has no doubt, therefore, 
been the result of an increased business in loans and discounts ; 
and we trust the next annual reports of the banks will show a 
decided improvement in their incomes from these sources. 

The most interesting feature in the circulation returns, however, 
is the increase which is shown to have taken place in Ireland, It 
will be seen from the figures above quoted that, excepting the 
Bank of England, the increase of circulation has been greater in 
Ireland than in either England or Scotland. Since the first 
occurrence of the potato failure in that country the circulation 
there has rapidly declined, until within the last few months ; 
showing the extent to which the banking business and the ordi- 
nary trade of every district throughout Ireland had suffered by 
that calamity. The real nature of this change will be better 
understood from a consideration of the following facts. 

At the time of the passing of the Banking Act for Ireland in 
1845, fixing the limit of circulation for the several banks of issue 
there, the following was the average amount of notes current, 
which became, in consequence, the fixed issue for the country, 
viz :-— in son ee oe “s £6,354,494 

In December, 1846, the average circulation for 
the month had risen to... rit es -. 7,839,540 


Showing an increase above the fixed issue of .. £1,485,046 





Lmprovemeni in the Currency of the Country. 629 


In September, 1849, after the failure of the potato 

crops for two successive years, the total issue of all 

the banks was reduced to .. oe .. £3,811,445 
Which being deducted from the highest amount 

in circulation in Ireland, since the passing of the 

Banking Act (being as before quoted) .. -. 7,839,540 


Showed the extraordinary decrease of .. .. £4,028,095 
—or a decrease of more than half the notes in circulation within less 
than the short period of three years ! 

Such an occurrence, we believe, is unexampled in the history of 
the currency; and it will remain a memorial of the sufferings and 
privations endured by nearly every class of the community in 
Ireland, as astounding perhaps as any that can be recorded. 

In order to appreciate the manner in which this great diminution 
in the amount of the currency affected the trade of the country, 
and banker’s profits, we quote the average circulation of the notes 
above and under £5, at the dates of the highest and lowest amounts, 
above referred to, viz. :— 

£5 and upwards. Under £5. Total. 
5th December, 1846 .. £3,273,326 £4,566,204 £7,839,540 

8th September, 1849 .. 2,042,120 1,769,322 3,811,445 


Decrease .. .. £1,231,206 £2,796,882 £4,028,095 


From these figures it is very evident that the poorer class of 
traders suffered most severely, as shown by the reduction of the 
currency; the diminution in the small notes under £5 being 
more than three-fifths, as compared with the decrease of about 
one-third in the notes of larger denominations. 

The currency of Ireland is in many respects peculiar; and we 
believe the above reduction in the circulation of notes for sums 
under £5, being chiefly one-pound notes, indicates a destruction 
of trade amongst small farmers and traders, unprecedented in the 
history of the country. It has been remarked, as a striking 
example of the distress occasioned by the potato rot, that the 
pig—* the crathur that paid the rint,”—had almost disappeared 
in 1848 from amongst the families of the poorer class of 
“farmers” in Ireland; but the disappearance of the one-pound 
notes was equally significant. The “ small trade ” of the country 
was destroyed, and the absence of the small notes was the 
natural consequence. 

We are happy to br: able to point to the circulation returns of 
the past month, as a proof that the prospects of Ireland and the 
condition of the people are improving. The evidence of these 
changes, afforded by the circulation returns, is not the less satis- 
factory, because it is longer in making itself apparent than many 
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other indications of the same fact which have appeared within 
the last few months. The trade of the country is evidently 
increasing ; and the best proof of this is the extension of banking 
accommodation, and the increased issue of bank notes, The 
banks in Ireland have shewn great judgment in the management 
of their business, during the last three years of collapse; and the 
fact that they have all been able to maintain their rate of divi- 
dend, shows that their managers are men of great experience and 
discretion. When they increase their issues, therefore, we may 
safely conclude that they do so legitimately. They do not make 
advances on questionable securities, or endeavour to force out 
notes into circulation which would be returned to them if not 
required for the proper business of the country. On the con- 
trary, we may safely conclude that they follow rather than lead 
the wants of trade, and that in increasing their advances, they do 
not take paper for discount, which other bankers would refuse. 
The exact nature of the improvement in the circulation, which 
has taken place during the last few months, will be seen from 
the following return for the month ending the 5th October last, 
showing an increase of the “ small note” currency more than five 
times greater than that of the notes of higher denominations, viz: 


£5 and upwards. Under £5. Total. 
At 5th Oct., 1850. £2,147,118 £2,347,340 £4,494,459. 


a 
——— 








ON JOINT-STOCK BANK MANAGEMENT. 
Lerrer [V. Sa.aRizs. 


Tue estimate very often formed of a clerk’s services, and the 
principle on which his salary is regulated, are not inaptly expressed 
in the following passage, taken from Mr. Mill’s work on the 
principles of political economy. He says :— 

* A clerk from whom nothing is required but the mechanical 
labour of copying, gains more than an equivalent for his mere 
exertion if he receives the wages of a bricklayer’s labourer. His 
work is not a tenth part as hard, it is quite as easy to learn, and 
his condition is less precarious, a clerk’s place being generally a 
place for life. ‘The higher rate of his remuneration, therefore, 
must be partly ascribed to monopoly, the small degree of educa- 
tion required being not even yet so generally diffused as to call 
forth the natural number of competitors, and partly to the re- 
maining influences of an ancient custom, which requires that 
clerks should maintain the dress and appearance of a more highly 
paid class. 

“It is usual to pay greatly beyond the market price of their 
labour all persons in whom the employer wishes to place peculiar 
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trust, or from whom he requires something besides their mere 
services. For example, most persons who can afford it, pay to 
their domestic servants higher wages than would purchase in the 
market the labour of persons fully as competent to the work 
required. They do this, not from mere ostentation, but from 
reasonable motives—because they desire that those they employ 
should serve them cheerfully, and be anxious to remain in their 
service—because they do not like to drive a hard bargain with 
people whom they are in constant intercourse with—and because 
they dislike to have near their persons, and continually in their 
sight, people with the appearance and habits which are the usual 
accompaniments of- a mean remuneration. Similar feelings 
operate in the minds of men of business with respect to their 
clerks.” 

It is not often that we meet with so plain an exposition of the 
principles on which a large class of employers regulate the salaries 
of their clerks. Like Mr. Mill, they regard those who perform 
fixed duties in the same light as mechanical labourers, and con- 
sider that every shilling paid as salary above that which such 
labourers would obtain, a sacrifice, “ because they do not like to 
drive a hard bargain with people whom they are in constant 
intercourse with,” &c. Mr. Mill distinctly and truly states the fact 
that such feelings operate in the minds of many men of business 
with respect to their clerks; and bankers’ clerks in particular 
have good reason to know that their employers too often regard 
them simply as mechanical labourers, and consider “ that they 
gain more than an equivalent for their mere exertions if they 
receive the wages of bricklayer’s labourers.” 

As a large class of gentlemen employed in banking establish- 
ments have routine mechanical duties to perform, which it is 
assumed might therefore be as easily performed by “ bricklayers’ 
labourers,” it may be worth while examining how far the prin- 
ciple laid down by Mr. Mill, that such persons are not entitled to 
receive a higher rate of remuneration than that paid for the very 
lowest kind of unskilled labour, is correct. If it is true, a banker’s 
clerk performing “routine” (and not laborious) duties, is obvi- 
ously in most cases overpaid. There are, no doubt, some excep- 
tions, in which the salary has been so well adjusted in accordance 
with Mr. Mill’s principle, that the bricklayer’s labourer and 
the banker’s clerk are paid on the same scale; but I believe, for 
the honour of the profession, that such cases are exceptional, 
and that bankers generally do not regulate their salaries by Mr. 
Mill’s principle, even though they may consider that it is funda- 
mentally correct. 

Mr. Mill, however, appears to me to be essentia ly in error in 
his estimate of the market value of the labour of a clerk. There 
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is little doubt but that almost every office in a bank might be filled 
at a less expense than ‘the salary actually paid, if the employers 
chose to advertise for persons willing to undertake the duties 
at a lower salary. A great many managers would be willing 
to become secretaries ; a great many clerks would accept office as 
managers; and a great many unemployed men would very wil- 
lingly become clerks, on terms very much under those actually 
paid the gentlemen now filling these respective offices. Mr. 
Mill assumes, therefore, that these officers are overpaid—* they 
obtain more than the market value of their labour.” But he, 
and those who adopt his principle, altogether overlook the fact 
that fitness for office, integrity, and character, are qualifications 
which must be paid for if desired ; and that it is for these qua- 
lities, and not from mere compassionate motives, that employers 
pay their servants higher wages than would be required by many 
aspirants for the situations. 

Taking even the illustration offered by Mr. Mill in the passage 
I have quoted, it is, on the face of it, incorrect. He assumes 
that the labour of a clerk confined in an office all day, at the 
mechanical drudgery of copying, is not harder than that of a 
labourer in the open air, and that it is as easy to learn to write 
as to carry a hod of mortar; positions which are obviously un- 
true. To account for the fact that clerks obtain higher wages 
than mere unskilled labourers, he assumes that it arises from the 
benevolence of the employer, and not for the reasons I have 
referred to. He says, indeed, that it is usual “to pay greatly 
beyond the market price of their labour all persons in whom the 
employer wishes to place peculiar trust ;” but this is again an 
incorrect mode of stating the fact. The salaries paid such men 
are not “greatly beyond” the market price of their services. 
As well might it be urged by Mr. Mill’s publisher, that Mr. 
Mill is paid greatly beyond the market price of his labour, because 
he receives for it more than the wages of a copying clerk, Mr. 
Mill, however, is paid for something more than the mere number 
of words which he has written: and a trustworthy clerk is paid 
for something more than the routine duties he is required to 
perform. To say that either of them are paid more than the 
market value of their labour is therefore incorrect. This value 
is intrinsic; and is not affected by the offer of others to perform 
the same work on lower terms. 

This is a fact which I am afraid the directors of banking 
establishments too often overlook. They pay their subordinate 
officers too low; and even though they may escape from the 
consequences of dishonesty which frequently result from inade- 
quate remuneration, they certainly lose the advantages which the 
bank would derive were its officers better provided for. Mr. 
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Gilbart, writing on this point, in a very different spirit to that of 
Mill; says :— 

“A banker ought also to take into consideration the effect 
which the amount of salary produces on the mind and condition 
of the party receiving it. If an advance of salary quickens the 
attention or the zeal, or strengthens the fidelity of a party, or 
induces him to cultivate those talents which add to his efficiency 
—or if it enables him to move in a higher class of society, and 
gives him a station and an influence which enable him to be useful 
to the bank,—then is such advance of salary—though entered in 
the books under the item of expenditure—an outlay of capital 
which is repaid to the banker with interest in the effect it pro- 
duces—an outlay that becomes probably one of the most profitable 
of his investments.” 

There is one subject connected with salaries not’ usually con- 
sidered very important by Directors, but which has a considerable 
influence on the domestic comforts of the subordinate clerks—I 
refer to the periods when the salaries are paid. In by far the 
larger number of banks, the clerks are paid quarterly, and they 
are not permitted to draw “on account,” except under very 
special circumstances. A far better plan is adopted in many of 
the government offices, where the clerks are paid monthly.. To 
those who have not had their attention called to the matter. the 
difference may seem too unimportant to require consideration ; 
but the practical effect of it on the comforts of a clerk is very 
great. A young man with a small salary, which he receives but once 
a quarter, must, in the majority of cases, have resort to credit to 
enable him to meet his daily wants. If he resides in a boarding- 
house, or with a family where a quarterly payment for his board 
and lodging is satisfactory, he is not under the necessity of 
obtaining credit from tradesmen, and may make his arrangements 
for the quarter without much difficulty. But if he is a married 
man, or has to contribute to the support of a mother or a sister 
with whom he resides, the length of time which elapses between 
one quarterly payment and another, is productive of pecuniary 
inconvenience in many cases, which I do not think directors 
would willingly inflict upon their subordinate officers. Monthly 
payments prevent this; the clerk has no reason to ask for credit, 
and therefore escapes from credit charges. He is also able to be 
more economical and thrifty with monthly than with quarterly 
payments. The receipt of a (comparatively) large sum at the end 
of a quarter leads to various little extravagancies, which exhaust 
the store before the quarter has expired; whereas, in the case of 
monthly payments, the regular and frequent receipt of the amount, 
however small that may be, relieves the clerk from the necessity 
of soliciting credit ; he is better able to accommodate his expences 
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to his income, and I believe, in the majority of cases where 
monthly payments are made, it practically adds ten per cent. 
to his salary, by the saving it enables him to effect in his expen- 
diture. 

Directors who wish to increase, as far as possible, the comfort 
of their officers, should bestow some little attention on this point. 
An inquiry of their junior officers would at once convince them 
that monthly payments where they are now made quarterly, 
would be regarded as a boon; and the small additional trouble of 
posting the payments in the ledger more frequently, or the trifling 
loss of interest on the sum paid in advance, ought not to operate 
to prevent the change where desired. Indeed, as regards the loss 
of interest, I am sure the junior officers would, in most cases, 
willingly pay discount in order to obtain their salaries at more 
frequent intervals. 

have confined my observation in this letter chiefly to a con- 
sideration of circumstances affecting the salaries of the subordinate 
officers in banks; and it may perhaps be thought that the remu- 
neration received by the leading officers in these establishments 
is sufficiently liberal to require no remark. I think, however, 
that the spirit of retrenchment often acts most injuriously for the 
true interests of a bank, when it induces the directors to refrain 
from liberally remunerating their chief officers. It is impossible to 
estimate too highly the duties required from the leading officers 
of a joint-stock bank; and directors who wish to obtain the 
most efficient services from these gentlmen, should secure such 
services by the exercise of a liberal policy, which gives in order 
that it may receive. Some of the banks in the north of England, 
and some of the joint-stock banks in the metropolis, have 
adopted this course with great advantage to the proprietors. 
They have obtained the highest business talent ; and have stimu- 
lated their officers to the exercise of it by rewarding their exertions 
with a liberality which other banks might advantageously imitate. 
The chief officers sometimes, I think, interfere with their own 
remuneration, by recommending too low a scale for the subordi- 
nates. A liberal policy is the true one for a bank. All the 
officers should be well paid. The directors should insist on every 
man exerting himself to the very best of his ability, and working 
hard; but the remuneration should be generous, and proportioned 
to the profits and magnitude of the establishment. The proprie- 
tors’ dividend ought not to be the sole consideration of the direc- 
tors; or if so, it should be regulated by a knowledge that the 
success of the bank must depend chiefly on its officers, and that 
to secure good and efficient officers of every grade, it is necessary 
that they should be liberally remunerated. 

AN EX-BRANCH MANAGER. 
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LONDON AND COUNTRY BANKERS.—FORGED BILLS, 
We copy the following from the City Article of the Times of the 
2nd ultimo. 

“Tt is understood that some of the London bankers are 
anxious to put a stop to a practice that now prevails among per- 
sons in the country, of making their bills payable at the house 
of one London banker and paying them through another. The 
modus operandi is this:—A party in a country town makes his 
acceptances payable at a London bank with whom neither he nor 
the bank in his town has any account; when the bill becomes 
due he takes the money to some country bank (no matter which), 
and asks them to request their London agent to send for the bill, 
and pay it. This London agent, who usually receives the advice 
on the morning of the day the bill falls due, sends a ticket to 
request the bill may be referred to him. Hence the banker at 
whose house the bill is made payable has the trouble, without 
any profit to himself, of referring it to another banker ; and the 
banker who pays it has the trouble of first sending to this banker 
to have it referred. Thus there is unnecessary trouble to both 
parties, while at the same time mistakes frequently occur through 
this irregular course of proceeding. But this is a small part 
of the evil. The system is found to give great facilities to for- 
gery; the party may be perfectly unknown to either the country 
banker who orders payment of the bill, or to either of the London 
bankers. And if the bills get regularly paid for a time, the par- 
ties discounting the bills have confidence in them, and thus a 
large amount may be put into circulation before the fraud is 
detected. It is not stated if any definite measures have been 
proposed to remedy this evil, but it is one that has recently been 
the subject of much conversation.” 

This subject had previously engaged our attention; and we 
had determined to bring it under the notice of our readers. 
The importance of the evil cannot be questioned; and we shall 
endeavour to point out a few ways in which we think it may be 
diminished, if not altogether removed. 

It is no doubt true that there are some cases in which the fact 
of a bill being domiciled at one London banker’s and fixed by 
another, involves no imputation on the parties concerned. One 
of these cases is when a country banker has changed his London 
agent. Another, when the acceptor has changed his banker; and 
a third, when the acceptor is unable to pay the bill, and it is paid 
bythe drawer. The first two of these cases must be of short 
duration, and can refer to those bills only that may be in circula- 
tion at the time of the change ; and the third is comparatively of 
infrequent occurrence. 
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It is obvious that the most effective way of preventing the 
evil, would be, that all the country bankers should refuse to 
advise the payment of such bills, or that all the London bankers 
should determine not to make such references. But the above, 
or similar legitimate cases would probably be adduced as an 
argument agaifst any general or inflexible rule on the subject. 
We must therefore refer to other means. 

1. All country bankers might require from the parties request- 
ing them to order payment of such bills, to state the reasons why 
such bills are not advised through the regular channel. 

2. Allthe country banks in the same town might agree among 
themselves, that no one of them would advise payment of a bill 
domiciled at the London agents of any one of the other banks in 
that town. 

3. Every London banker, when he has referred a bill to ano- 
ther banker, might by that night’s post write to the acceptor to 
the following effect :— 


* Sir,—A bill purporting to be accepted by you for £ 
to Mr. due this day, and domiciled at our house, has at 
their request been referred for payment to Messrs. . We 
will thank you not to address any bills to our house, unless you 
can arrange to pay them through some of our country corres- 
pondents. We are, sir, &c., &c.” 


These letters might be printed so that the blanks only would 
require to be filled up by a clerk at the close of the day. 

4. In cases where the acceptors of the bills reside in places 
where the London banker has a country correspondent, he might 
advise them also of the circumstance in the following way :— 


* Gentlemen,—A bill for £ ; purporting to be accepted 
by Mr. of your town, to Mr. 5 of , due 
this day, and domiciled at our house, has at their request been 
referred to payment to Messrs. " 


These letters might also be printed, and kept apart from the 
letters on ordinary business. 

5. It would be well for every banker to keep a register of all 
the bills that are thus referred. So that should bills bearing the 
same names be offered him for discount, he may institute inqui- 
ries with a view to ascertain if they are founded on legitimate 
transactions. 

6. The Clearing-House Committee of the London Bankers 
might take the subject into consideration, with a view to bring 
this system of references under some regulations, that shall pre- 
vent its being the means of keeping in circulation forged or 
fictitious bills. 
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7. As the Bank of England can act more independently than 
the London bankers who are merely the agents of their country 
correspondents, the governor and deputy-governor may deter- 
mine not to take any references for payments to other bankers: 
but when a bill is not paid by the banker to whom it is addressed, 
to send it at once to the notary as a dishonoured bill. 

We merely throw out these suggestions for the consideration 
of practical bankers; and we shall be happy to receive from 
them any communications shewing how far they can be adopted, 
or what better regulations may be employed to meet the evil. 
The alarming increase of forgery renders the subject of para- 
mount interest, especially to bankers; for whenever a system 
of forged or fictitious bills of exchange is exposed, it is always 
found that bankers have been the principal victims. 

We may observe, in conclusion, that no London banker is 
bound to refer any bills to another banker. It is merely an act 
of courtesy between the bankers. And should any banker either 
wilfully or accidentally (as often occurs) omit to make such a 
reference, he is in no way answerable for any loss or discredits 
that the parties may sustain in consequence. No country banker, 
therefore, can undertake to ensure the payment of such bills; 
and their customers should at the time be made acquainted with 
this circumstance. 








NEW FIXED RATE OF CURRENCY IN THE LEVANT. 


Tue system of enhancing the price of the coins and money 
current in the bazaar at Smyrna, having of late been carried to an 
injurious extent, the importing merchants who had been the 
sufferers from it, have at length been awakened to the urgent 
necessity of adopting some steps to put a stop to it for the future. 
A meeting was accordingly held at Smyrna during the month of 
August last, and the merchants present at it engaged on their 
honour no longer to effect sales except in Béchlicks, at the rate 
of five piastres each, and not to receive in payment any other 
monies except at the rates given in the annexed list. An agree- 
ment was subsequently drawn up to the above effect, to which 
the parties respectively affixed their signatures, and a committee 
of five members was appointed to see that the arrangement is 
duly carried out. It appears that a measure of this kind was 
imperatively required for the general interest. 

Tariff of the value of money and coins current at Smyrna :— 
A Béchlick at par. 

(Béchlicks are Turkish silver coins of the value of 5 or — 
2B 
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Piastres 

A new piece of 20 piastres, either bagels or silver r(a medjid) «. eo. 203 
A Turkish pound .. ee ee .. 103 
An old piece of 20 pinsters oe ee os ee ee ae 
A Mahmondié... . vs “ ms a a a = 
A new Adlié es ae id ae ia ‘a ae - = 
An old Adlié - si ae ‘ic a a wa oo 

A Roubié .. ot * “ is “a a  «=—o 

Do. with a border mae a ae oe ss aia oe «=O 
A Stambol aa ne oa ea oa sey oa - 
A Routchouk acs ae ‘a as an oa a. ~ 2 
A Missir .. ee ns a a ‘ei i <« 
An English pound. . ee we ee <n ‘es a .. 113 
A iece of 20 franes ‘ - ee wa = ee oo Ot 
A Russian Imperial in gold - oe oe - ee -- 9 
A piece of 20 drachmes .. ° oe a ae oe .. 81 

An Austrian and a Dutch ducat . i nt a ae os e- ARS 
A doubloon ‘ a , a ae sii oe .. 368 
A Spanish Pellan dollar .. oe oe i es ee -- 24 

Do. (with holes) a an as ing ia oe o 

A Maria Theresa dollar .. ac a mn wel ae - 

Do. (with holes) oe oi a ae = we oo Oa 

A Bavarian dollar ta es oe i a et oo See 
A five frane piece “. ee ee a oe ee < 2 

: iece of 5 drachmes .. ee os sia Pe “a .. 192 

arbovantz =e os ai ee a int es ae 178 

yg ee ee bi ‘a ws ies oa ea ‘is 3% 

A shilling ee ee . ee ee ee oe o me 


Ali coins which are not of the proper weight, are to be refused, 
as well as those which are not specified in the above list. 

Some particulars of the coins and currency in use throughout 
the Turkish dominions, taken from the eighth edition of a very 
interesting and convenient work in German, on the subject of 
the coinage, weights, and measures, of the most important places 
of commerce in the world, may be usefully inserted in this place. 
They are as follows :—Accounts are kept in Turkey and the 
Turkish provinces generally in piastres (Grusch), of 40 paras 
or 100 sterling and 120 current aspers. A purse (keser), is 
reckoned at 500 piastres. A purse of gold (kitze), at 15,000 
zechines, or 30,000 piastres. A juk has 100,000 piastres. 

In the year 1780, a law to regulate the currency was issued, 
according to which the corresponding value of a purse was fixed 
at 19.375 Cologne marks of fine silver; consequently the value 
of a piastre was 55.8 kreutsers of the 24-florin standard ; but the 
standard price fixed by that currency law was continually chang- 
ing, according to the caprice of the mercantile community, and 
became gradually so reduced, until the piastre was worth no more 
than from 10 to 12 kreutzers, and even less, according to the 24- 
florin standard of value. As those of the old Turkish coins, 
which are better in weight and quality than those of recent coin- 
age, have been obliged to be handed over to the authorities at 
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the Mint, in order that other coins might be made from them; 
all the superior sorts of coins have by degrees got almost entirely 
out of circulation. The coins which are still circulated, and all 
of which are intrinsically of such reduced value, that even the 
viceroy of Egypt has called them all in, throughout his dominions, 
are as follows :— 
In gold— 
Whole zechines (quekilik, adlieh) of 12 piastres, 
Half zechines (altely) of 6 piastres, 
Quarter zechines (rubieh) of 3 piastres, 
—and even these are scarcely ever to be met with, and bear in 
consequence a higher value. 
In silver— 
Bechlicks of 5 and 10 piastres, and pieces of 1 piastre ; 
Paras, 1,000 of which weigh 50 drachmes, and generally are 
worth an agio of 1 per cent. 
The valnes of the different sorts of foreign coins fluctuate ; 
but generally they are as follows :— 


Spanish quartos me - 6 o* 290 piastres 
Ducats om o« ae i 44 ,, 

anish pillar dollars pe oa “s ‘ti yy 
Mer aria Theresa dollars .. oe oe we 19 


And Conventional dollars ae “ re 19 


” 


According to the same work, from which the above particulars 
have been gathered, the course of exchange is generally more or 
less, as follows :— 

Constantinople gives for— 


1 Florin, Dutch currency, in Amsterdam... 330 paras 
1 New lira, upon Genoa oa “0 156 ,, 
1 Pezza of 8 reals, upon Leghorn ae a 810 ,, 
£1 sterling, upon London... 99 piastres 
1 Doubloon of 32 reals (de — upon 2 Madrid re 
1 Seudo, u —_ Malta .. 400 paras 
1 Paper rubel, upon Odessa .. ee ee 170 ,. 
1 Franc, upon Paris and Marseilles .. as 156 ,, 
100 Piastres, upon Smyrna... 100 piastres 
1 Florin, currency upon —_ Trieste, ond 
Augsburg .. ee oe ee 395 paras. 





—— ~~ 
a — 





EFFECT OF THE ISSUE OF SMALL NOTES BY THE BANK OF 
FRANCE. 

Our very able contemporary The Economist has taken up the 

subject of the resumption of cash payments by the Bank of 

France which we discussed in our September number, with the 

view of showing that the circumstance of the notes of that 
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Bank maintaining their full value, as compared with specie, during 
the continuance of the restriction on cash payments, was attri- 
butable to the extensive issue of notes of smaller denomination 
than those that had previously been current ; and which small 
notes supplied the place of specie so well, as quite to compensate 
for its use. It will be remembeied that during the crisis in 
1847, Mr. Wilson strongly urged the issue of notes by the Bank 
of England for sums under £5 ; and the writer in The Economist 
endeavours to show, by comparison, that if such a course had 
been followed it would have produced effects just as satisfactory 
in this country as have resulted from the issue of small notes in 
France. The facts on which this opinion rests will deserve con- 
sideration separately. It will be interesting, in the first place, to 
see how far the facts presented in the article refered to, show that 
the Bank of France preserved its notes from depreciation during 
the past two years by tue adoption of a small note curreacy. 

The principal facts bearing on the question, as quoted by the 
writer, are these :— 


In March, 1848, less than a month after the revolution of 
February, the notes of the Bank of France were declared a legal 
tender, and were no longer convertible into coin at the will of 
the holder, This law remained in force until the 6th ult., when, 
on the motion of M. Gouin, the National Assembly repealed it, 
and imposed upon the Bank the resumption of cash payments. 
For a space of nearly two years and a half, the notes of the Bank 
of France were inconvertible ; and it is naturally regarded as a 
singular and very unlooked-for fact, that notwithstanding the 
severe consequences of the revolution on the commerce and trade 
of the country, the prostration of private credit, and the deplo- 
rable derangement of the national finances, the Bank of France 
has stood through the storm, in a condition of perfect security, 
and enjoyed a degree of credit equal to what it had at any 
former period whatever. The specie in her vaults has been 
steadily and rapidly increasing: and her notes, notwithstanding 
their inconvertibility, have never, except for a very short period, 
and to a very small extent, suffered depreciation. For a few 
weeks, immediately after the law of March, 1848, was passed, 
the issues of the Bank of France being then confined to notes of 
the denomination of 500 frances (£20) and upwards, some incon- 
venience was experienced in obtaining coin for small payments, 
and a small premium, equal at the highest to 24 per cent., was 
paid for changing notes of a high denomination. This was, 
however, chiefly confined to Paris, and lasted only afew months. 

But as there were other changes which took place in the laws 
regulating the issues of the Bank of France about the same 
period, which, it will be seen hereafter, have had a very important 
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effect upon the events of the period in question, it will be con- 
venient that we should, in the first place, clearly state what those 
changes have been. The first change in the law was made on 
the 10th of June, 1847, to meet the severity of the monetary 
crisis which at that time prevailed throughout Europe. The 
following are the changes of the law, and the order in which they 
were made :— 

1. A law was passed on the 10th of June, 1847, empowering 
the Bank of France to issue notes of the denomination of 200f. 
(£3)—the lowest denomination before being 500f. (£20.) The 
first emission of 200f. notes took place on the 28th of October, 
1847. 

2. A decree was issued on the 15th of March, 1848, autho- 
rizing the Bank of France to issue notes of the denomination of 
100f. (€4.) The first emission of these notes took place on the 
28th of the same month. 

3. On the same day (15th March, 1848) a decree was issued 
declaring the notes of the Bank of Frence a legal tender, and 
“ dispensing with the obligation of p2ying in specie,” and limiting 
the emission to 350,000,000f. (€14,000,000.) 

4. Two decrees, of the 27th of April and the 2nd of May, 
1848, respectively, provided for an amalgamatioa of the Bank of 
France with the public Banks in the departments, and raised 
the limit of the circulation from 350,000,000f. (£14,000,000), as 
fixed by the law of the 15th of March for the Bank of France 
alone, to 452,000,000f. (£18,080,000), including the Branch 
Banks. 

5. A law was passed on the 22nd of December, 1840, raising 
this maximum to 525,000,000f. (£22,000,000). 

6. And, lastly, a law was passed on the 6th ultimo, obliging 
the Bank of Fraace to resume cash payments. 

These laws, it will be observed, have relation to three distinct 
things. 1. They relate to the denomination of the notes which 
it was legal for the Bank to issue. 2. They relate to the con- 
vertibility of the notes into specie at the will of the holder. 
They relate to a maximum limit of the circulation. 

On the 6th of April, 1848, the circulation and bullion in the 
Bank of France were as follows :— 








Circulation oro 
fr. Tr. 
Paris .. es om -» 285,600,000 .... 53,430,000 
Branches ne - .. 15,120,000 .... 43,400,000 
Total .. os .. 300,720,000 96,830,000 
Or ae ae .. £12,028,800 3,873,200 


We would now call attention to the progress of the circulation 











642 The Bank of France. 


from the 15th of March to the present time. The following table 
exhibits the amount of notes in circulation on that day, and on 
the 2nd of each month following, and distinguishes the amount 
of notes of each of the new denominations, from those of the old 
denominations prior to the law of June, 1847 :— 


CircuLaTion of the BANK of France and its Brancues, from March 15th, 
1848, to September 2nd, 1850; showing the proportion of notes of the value 
of 100f. (£4), 200f. (£8), and of 500f. (£20), and upwards. 


Total circn- Notes of 100f. Notes of 200f. Other notes 
lation of (£4). Law, (£8), law, of 500f. 
Dates Paris and March 15, June 30, (£20). and 
. branches. 1848, 1847. upwards. 
francs francs frances francs 


3" millions millions millions 
March 15,1848. 273 .. «6 —= «2 of 7 oe «- 266 
April 2 ee ee os | ene 232 | 
 _ OC, ae ee er 
Jume2 ... .. 3B .. «2 41 «2 « DW o «. 337) 
Mee us ve Owe ltl Mee es Bu we 
Angust2?.. .. 422 .. « SB .. «2 B .. «. 336 
September2 .. 430 .. .. 61 .. .. 30 .. .. 339 
ee ee ee re en ec 
November2 .. 482 .. .. 68 .. «2 41 .. « 373 
December 2 Ae «ce ms Oe le ke Oc 
January 2 , 1849 A un os Gh ce ce DD ck ts SO 
February 3 os Se ee ee eee Oe Cee 
Me cs cc SF cs cs FO Oe te BM te ce 
a S 6s so SO oe os Te ee Se ee oe 


May2 .. 416 .. .. 4. w. 42 2. .. 926 
June2 .. Oe ia x Mk ss ce, 


July 2 os Mw we Ewe el MCU lt ee 
August2.. .. 414 .. «2 45 oc of 42 «2 os 327 

September2 .. 412 .. .. 45 «. «2 42 «2 «2 325 
October 2 . ee io 2 cn «eae 
November2 .. 441 .. .. 46 .2 «2. 48 «2 « 347 
December2 .. 440 .. .. 44 .. «2 44 2. © 352 
January 2, eae... » Bw wv CB a vo Oe 
February 2 .. 467 .. .. 44 .. « 44 .. . 379 
Dee 6c cw OB cc Se ll Se lt 
> ay 2 oe ox se ewe ee, SS oe 





De ee <a HE oor - oar ORD eG oem SE oe “ee 
meee 6s on ew rw se ER ke ee 
ee 26 ca Oe ee ow Sc cw BO ce ce 
Mees... «6 Ow we Be cw Be te 
September 2 2... 496 52 2. o 52 oe 392} 


a Exclusive of the new silicate Including new branches. 


This table is extremely instructive. But in examining the 
results, it _is necessary that we should first bear in mind the fact, 
that in May, 1848, the law was passed amalgamating the Bank 
of France in Paris and the Banks in the provinces, and that 
while, in the above return, the first three lines, 15th March, 2nd 
April, and 2nd May, refer only to the Bank of France in Paris, 
the remainder of the dates include the circulation of the new 
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branches, which added 100,000,000 francs to the circulation. 
Making allowance for this difference, the circulation of the 2nd 
of April, would have been 395,000,000f. (£15,800,000), including 
the branches. On the 2nd inst. the circulation, also including 
the branches, was 496,000,000f. (£19,840,000), showing an in- 
crease of 101,000,000f. (£4,040,000). But it will be observed 
that nearly the whole of this increase consists of notes of the two 
newer and lower denomination of notes. At the former date, 
April 2, 1848, they had only recently been adopted, and only the 
amount of 13,000,000 francs (£520,000) had then been issued ; 
at the later date there were in circulstion :— 








Francs. £ 
Of 100 frane notes ........ 52,000,000 .... 2,080,000 
200 franc notes ........ 52,000,000 .... 2,080,000 
Total .. ws -» 104,000,000 4,160,000 


So that of the entire increase of 101,000,000 fr. (£4,040,000), 
no less than 91,000,000f. (£3,640,000) consisted of the two new 
and lower denomination of notes; while the old and high deno- 
mination of notes continued almost stationary during the whole 
period; the amount on the 2nd of April, 1848, including 
100,000,000f. for the branches not then joined to the Bank of 
France, was 382,000,000f., and on the 2nd inst., 392,000,000f. 
The exact comparison of the two periods may be thus stated :— 


CIRCULATION OF THE BANK OF FRANCE. 
———April 2, 1848——, ,————Sept. 2, 1850.——, 


Francs. Prancs. £ 
Notes of 100f.and 200f.. 13,000,000=  520,000..104,000,000—= 4,160,000 
Notes of 500f. and up- 


wards—Paris .._ .. 232,000,000 | a 
Do. Branches  .. 100,000,000 15,280,000. . 392,000,000=15,680,000 





Total ..  .. 395,000,000=15,800,000 496,000,000=19,840,000 


The fact is therefore established, that practically, the whole of 
the large increase of the circulation of the Bank of France during 
the last two years and a half has arisen from the issue of notes of 
a lower denomination. There is no reason for thinking that the 
issue of the larger notes would have been different from the 
results given above had the law remained unaltered. The pur- 
poses for which notes of large denominations (of £20 and up- 
wards) are usually required, are limited, and they?cannot be used 
for the ordinary purposes of currency in the daily small transac- 
tions of trade. But the issue of notes of the lower denominations 
of £4 and £8, introduced them to purposes for which, before, coin 
alone could be used. Well, but every 100 franc note that was 
issued economised the use of 100 francs of silver coin ; and as we 
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find that before the expiration of one year, say on the 2nd of 
February, 1849, the issue of 100 franc and 200 franc notes rose 
to no less than 127,000,000 francs (£5,080,000), and without any 
depreciation of their intrinsic value, although inconvertible, it 
shows that coin to that amount had been displaced from circula- 
tion, and that, in reality, so much capital had been economised to 
France as a country; to the benefit of the Bank of France, no 
doubt, in the first place, which profited by the increased circula- 
tion, but ultimately to the whole of France, whose effective capital 
was thus much increased by the change. 

The first effect of this economy of the currency is no doubt to 
increase the specie in the hands of the Bank, received in exchange 
for the notes issued, directly or indirectly ; and by thus placing at 
the command of the Bank a larger amount of disposable capital, 
the next effect is to reduce the rate of interest, and thus to in- 
crease the facilities for trade and commerce. Now let us see how 
far this consequence was e::perienced from the issue of these lower 
denominations of notes. On the 6th April, 1848, the bullicn held 
by the Bank of France in Paris and the branches, was 96,830,000 
francs (£3,873,200) ; on the 26th of October in the same year, it 
had increased to 231,060,000 francs (£9,242,400), during which 
period the circulation of the new denomination of notes increased 
to 112,000,000 francs, or £4,480,000, without leading to any 
reduction of the circulation of the old denomination of notes, and 
therefore displacing and economising so much silver coin. 

It was a matter of extreme surprise during 1848, that the 
bullion in the Bank should increase so rapidly, considering the 
many reasons then in operation likely to produce a contra 
effect. During the period to which we have referred, from April 
to October 1848, great discredit prevailed throughout France 
and the continent generally, and remittances were made in every 
conceivable shape to this country for investment, so that for a 
long period the exchanges were much in our favour; and there 
can be no doubt that a considerable drain of capiial took place 
from France during the period in question. Nevertheless, the 
economy effected in the circulation, by the substitution of notes 
for coin, enabled France to sustain that drain without any incon- 
venience, and the Bank to increase its bullion by upwards of 
£4,000,000. 

It may perhaps be contended, that the inconvertibility of 
the notes protected the Bank of France from a drain. There is 
no ground whatever for such a supposition. Had there been a 
greater demand for specie for export than could be supplied, it 
would have shown itself by a depreciation in the value of notes, 
but which did not take place. And in such a case, although the 
Bank, by being released from the obligation of cash payments, 
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might have forcibly retained the bullion she held, yet had there 
been a demand for export greater than could be supplied, it is 
clear the Bank could not have increased its amount of bullion. 
We come, therefore, to the conclusion, that the result would have 
been the same, had the Bank continued to pay in specie through- 
out the whole period. It is then difficult to estimate the advan- 
tages which France has derived from the introduction of these 
new denominations of notes, by which she was enabled thus to 
economise her coin, and to increase her effective capital to so large 
an amount at so critical a crisis. 

The Bank of France is now restored to a safe and healthful 
position by the law of the 6th ult., requiring the resumption of 
cash payments. In addition to the old amount of her circulation, 
there is an amount of 100 franc and 200 franc notes, upwards of 
£4,000,000, making the entire circulation nearly £20,000,000 ; 
but with this increase of circulation, the bullicn also has increased 
in even agreater proportion. By the measures which we have de- 
scribed, France has added to her effective capital, and to the 
general stock of specie in Europe, the large sum of 100,000,000 
francs or £4,000,000 sterling, just as much as if that quantity of 
the precious metals had been discovered and made available to 
France, with as little labour and cost as has attended the emis- 
sion of the notes referred to. And all that the Bank of France 
has now to do, in order to make the increased issues as safe as 
the smaller amount prior to 1848, is to see that a sufficient re- 
serve of bullion is always kept, to secure their convertibility. 
That one point attended to, the circulation may safely be left to 
regulate itself. 


Having thus given very fully, a statement of facts referring to 
the issue of small notes by the Bank of France, as quoted by the 
Economist, we will endeavour in our next number to examine how 
far the writer is correct in applying these facts in support of his 
theoretical views on the currency ; more especially with reference 
to the resumption of cash payments in this country, in 1819. 








AGRICULTURAL PRODUCE OF IRELAND IN 1849. 


A PARLIAMENTARY Paper has just been issued, containing the 
Report of Captain Larcom, accompanying a series of elaborate 
returns of Agricultural Produce in Ireland for the year 1849, An 
analysis of the returns of a similar character for 1848, was pub- 
lished by us last year; and the information contained in these 
reports is so valuable to every one having any connection with 
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Ireland, commercially or socially, that we are glad to find they 
are to be continued as official documents. The return before us 
affords a comparative view of the agricultural condition of Ireland 
for the three years 1847, 1848, and 1849, and the following may 
be quoted as a summary of the facts received :— . 

It appears that the breadth of land under crop continues to 
increase. In the year 1849 the increase in leguminous crops was 
no less than 56,535 acres—an increase of nearly 2 per cent. on 
the preceding year. In green crops, as we find by the returns, the 
increase was 16,687 acres, or nearly in the same proportion. A 
few of the counties in which the increase took place, merit par- 
ticular mention, as Tyrone, Mayo, Roscommon. ‘There is equality 
of extent between the two years 1848-49 in Galway, Fermanagh, 
Kerry, and Meath. On the other hand, it is matter of comfort 
to find that, during the year 1849, as compared with the previous 
year, the total decrease of the potato crop reached the sum of 
86,841 acres. Happily, the counties in which there had been any 
increase of the cultivation of the patato were almost e::clusively 
situated in the north-west, the district of all others in which the 
destruction of the crop would be least sensibly felt. With regard, 
again, to the rates of produce, it is authoritatively stated in the 
returns that, with the exception of two or three localities of very 
limited extent, “the average on the entire kingdom for 1849 was 
only in one instance below that of 1848; in every other case the 
rates of produce were either equal to, or above, the previous 
year.” ‘The variations in the quantities of stock must not be 
passed over in silence. It had been stated, for example, that 
during the starving time,so great was the stress upon the cottiers 
that the pigs had been killed, or had died of starvation throughout 
the length and breadth of Ireland. The absence of the family pig 
was the best illustration of the extreme misery to which the Irish 
peasant had been reduced. The argument was unanswerable at 
the time, but we now find that in the year 1849 there where 
136,202 more pigs in Ireland than during the preceding year. 
The number of cattle has increased by 56,397; on the other 
hand, horses have decreased 13,363, and sheep 182,551. The 
consolidation of farms furnishes a satisfactory explanation of the 
former decrease. The diminution in the number of sheep is a 
more unintelligible fact. 

“Such,” (says the Times) “are some of the leading facts of this 
statement, and it would be difficult to press them too earnestly 
upon public attention. We are ready enough, at all times, to 
insist on the miseries of Ireland; why not allow our attention to 
rest for 2 moment upon the more cheering probability of her 
speedy escape from the Slough of Despond? Wretchedness 
enough, God knows, remains behind, even if we admit the fact 
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that after the terrible ordeal of the last four years the breadth of 
the Irish soil is being gradually brought under a more whole- 
some system of cultivation. Such appears to be the fact; and 
when all is said, with a diminished population and an augmented 
produce, it is difficult to conceive the possibility of any recur- 
rence of the absolute destitution of former years. What is to 
become of all this corn, of all these cattle? They must be con- 
sumed in the country, or sold out of the country; and if so, 
the price paid for them must needs reiurn, in some shape or 
other, to the soil on which the grain was grown, and the cattle 
pastured. The development of Irish agricultural skill is at pre- 
sent the great business of all well-wishers to Ireland. That 
island is in the state in which the old Brahmiaical direction, that 
every man should plant a tree and till a field once in his life, 
should have the force of law.” 

The following is Captain Larcom’s Report, addressed to Lord 
Clarendon :— 


“ Mav it please your Excelieacy, in obedience to your Exceliency’s 
commands, I have the honour to lay before you the returns of agri- 
cultural pzoduce in Ireland for the year 1849. 

Owing to the disturbed state of the country, the counties of 
Tipperary and Waterford and the city of Dublin were not included 
in the year 1848. The returns for 1849 are complete for the entire 
kingdom. It has, therefore, been necessary to deduct the numbers 
belonging to those districts from the general totals of 1849, to obtain 
resulis comparable with the returns for 1848. 

These returns have been compiled on the same principle as the 
returns for the preceding year ; the only addition is a general county 
table, giving the number of farms and extent of cultivation on the 
several classes of farms in each county. The object of this table 
is, that referring to districts not likely to change, it will be 
available hereafter for comparison; whereas the boundaries of the 
Poor Law unions and electoral divisions in the country have recently 
undergone such extensive changes, that any exact comparison between 
the past and future state of those districts will be impracticable. In 
the tables, however, now laid before your Excellency, the boundaries 
of the old unions and electoral divisions have been observed ; the new 
divisions not having been complete when the present compilation 
began, nor are they, indeed, yet fully carried out. 


Part I.—Crors. 

The classification according to the size of farms, which was intro- 
duced in the returns for 1848, has been continued in the present 
returns, and they at once bring under notice the alterations which 
have taken place in the divisions of land. The total decrease in the 
number of farms between 1847 and 1848, was 71,137. The decrease 
between 1848 and 1849, was 46,041. This smaller reduction would 
appear to indicate a pause in the process of consolidation of farms in 
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progress in this country ; but when the classes in which the reduction in 
1849 has taken place are compared, the subject assumes, perhaps, an in- 
creased importance. In the cottier class, the numbers were the same in 
1849, in many counties, as they were in 1848, and in other counties the 
reduction was inconsiderab’e ; the total reduction being only 2,846, 
against 18,185 in the former year. In the next two classes, i.e., 
holders of farms from 1 to 5 acres, and from 5 to 15, the reduction 
had diminished in the first class from 24,147 in 1848, to 138,585 in 
1849 ; and in the second, from 28,379 in 1848, to 24,081 in 1849 ; 
but in the fourth class, é.e., holders of from 15 to 30 acres, the decre- 
ment rose from 4,274 in 1848, to 6,984 in 1849. In the last class of 
farms, 7.e., above 30 acres, the increase in the total number was 1,455 
in 1849 ; in 1848 it was 3,670. 

The total extent of land under crop continues to increase, notwith- 
standing the reduction in the number of farms. The total increase in 
the leguminous crops was 56,535 acres, being an increase of nearly 
2 per cent. on the preceding year. In green crops, the increase was 
16,687 acres, being nearly in the same proportion. 

The counties in which the extent of corn crops materially increased 
were Tyrone, Mayo, Wexford, Roscommon, Cork, Cavan, Longford, 
and Sligo ; in Londonderry, Monaghan, and some others, there was 
little or no change. In some counties the equality of extent is remark- 
able : thus Galway in 1848 had 115,088 acres, and in 1849, 115,700 ; 
Fermanagh in 1848 had 55,852, and in 1849, 55,097 ; Kerry in 1848 
had 49,597, and in 1849, 49,574; in Meath there were 125,064 in 
1848, and in 1849, 125,814. This may be taken as a confirmation of 
the correctness of the returns, since in all these districts the number 
of farms, and extent of crops on each, have changed considerably, while 
the aggregate remains the same. 

The returns for 1849 show that the extent of the potato crop had 
increased in the counties of Antrim, Donegal, Fermanagh, London- 
derry, Tyrone, Sligo, and Wexford, and that it had decreased in every 
other county, except Mayo and Roscommon, where it was nearly the 
same as in 1848. The total decrease was 86,841 acres. On the other 
hand, the turnip crop had increased 69,024 acres, and this increase 
was spread over every county in Ireland ; mangold-wurtzel had also 
increased 4,175 acres. 

The following numbers exhibit the comparative extent of prepara- 
tion crop of one year to the extent of white crop in the succeeding 
year, for 1847 and 1848, exclusive of the counties of Dublin, Tippe- 
rary, and Waterford :— 


Green crops in 1847 me oe .» 648,405 
Green crops in 1848 a one «+ 1,030,605 
Green crops in 1849 aes one ..- 1,047,290 
White crops in 1848 _ eve +. 2,816,045 
White crops in 1849 ee eve w+» 2,872,580 


The rates of produce in 1849 varied greatly in different districts. 
In some districts they were reported so low, that additional inquiries 
were instituted ; but these only tended to confirm the truth of the 
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original returns. Thus, from Dunshaughlin, in the county of Meath, 
where the produce of potatoes was set down at 12 barrels to the acre, 
the writer states that “the rate, which is low, may invite challenge ; 
but I am satisfied, from the source from which the information was 
derived, that it cannot be controverted. Perhaps few places suffered 
so much from the blight, in proportion to the extent of the crop, as 
this locality.” Again, from Baltinglass, in the county of Wicklow, 
where the produce of the potatoes was set down at 124 barrels per 
acre, the answer was, “I beg to state that, from inquiry made through 
the respectable farmers, and from my own knowledge of the produce 
of the potato crop, I am led to believe there were not more than 
124 barrels per acre in this district. The only reason I can assign is, 
that the disease set in in this neighbourhood early in the month of 
July, and blasted all the stalks, which stopped the growth, so that no 
part of the crop came to perfection.” The produce returns from the 
Naas district, in the county of Kildare, gave only three barrels of 
wheat and five barrels of potatoes to the acre, respectively. The 
writer states, in explanation, “that the return of rates of produce was 
made out, among other sources, upon information received from 
respectable farmers and inhabitants of this district. I have again 
consulted them on the subject, and they state the return as correct.” 
The returns from Balbriggan, in the county of Dublin, having also 
given only three barrels of wheat as the average produce per acre, the 
following is an extract from the report received in explanation :— 
“JT find that the above average is as near the amount of produce as 
can be calculated. I have my information from the best-informed 
farmers in this neighbourhood.” ‘The return from Mallow, in the 
county of Cork, was likewise three barrels of wheat and six barrels of 
oats to the acre. The explanation from this district was as follows :— 
“With respect to the wheat crop, it has been admitted that it was 
unquestionably the worst crop the farmers have had for years in this 
locality ; and when I set it down as sixty stones to the acre, I am 
confident that this was about the mark. ‘The oat crop thrashed out a 
little better than was anticipated, and I may have been about a barrel 
under ; I would, therefore, correct the return to seven barrels.” 
These very low rates of produce were not general, and the average on 
the entire kingdom for 1849 was only in one instance below that of 
1848 ; in every other case the rates of produce were either equal to 
or above that of the previous year. 

The following shows the average produce per acre in 1847, 1848, 
and 1849 :— 

1847.—Wheat, of barrels of 20 stone, 6 6-10. Oats, barrels of 14 
stone, 8 4-10. Barley, barrels of 16) stone, 8 7-10. Bere, barrels 
of 16 stone, 8 6-10. Rye. barrels of 20 stone, 8 2-10. Beans, bushels 
of 8 gallons, 28 4-10. Potatoes, barrels of 20 stone, 57 7-10. Tur- 
nips, tons of 160 stone, 15 5-10. 

1848.— Wheat, ditto, 4 5-10. Oats, ditto, 7 6-10. Barley, ditto, 
8 4-10. Bere, ditto, 7 7-10. Rye, ditto, 7 9-10. Beans, ditto, 
29 6-10. Potatoes, ditto, 31. Turnips, ditto, 14 3-10. 

1849.—Wheat, ditto, 5 3-10. Oats, ditto, 7 6-10. Barley, ditto, 
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8 4-10. Bere, ditto, 8 2-10. Rye, ditto, 8 2-10. Beans, 26 6-10. 
Potatoes, ditto, 44 7-10. Turnips, ditto, 16 1-10. 

The success of any crop must necessarily depend, in a great degree, 
on the natural fitness of the soil, and on the character of the climate ; 
and in a country like this, the wheat crop must, from the latter cause, 
be always a hazardous one. Nevertheless, the mode of cultivation 
also enters largely into the question. In the observations on the re- 
turns for 1848, attention was drawn to the great breadth of white 
crops of that year, compared with the preparation crops of the pre- 
vious year; but an extension of the latter in 1848, led to the hope 
that higher rates of produce might be attained in 1849. The ap- 
parent improvement is, however, but small ; yet when the extreme 
depression wich existed in some districts is considered, it is a matter 
for congratulation that, on the whole, the previous averages have been 
not only maintained, but slightly exceeded. 

In converting the number of barrels of produce into quarters, the 
weight of a quarter of wheat has been taken at 470 lbs.; oats, at 
313 lbs.; barley, at 404 lbs.; bere, at 346 lbs.; and rye, at 454 lbs. 

The extent of flax cultivation in 1849 exceeded that in 1848 by 
6,451 acres, on the aggregate of the whole country; although in the 
provinces of Leinster, Connaught, and Munster, the returns show a 
considerable diminution, this diminution having been more than com- 
pensated by the increase in Ulster alone, which amounted to 8,102 
acres. The county of Donegal produced in 1849 the greatest quantity 
of flax; but in the county of Londonderry, its extent bore a larger 
proportion to that devoted to other crops than in any other county in 
Ireland, the proportion being 1 acre of flax to every 14 acres of arable 
land. In Donegal it was 1 to 18; in Monaghan it was 1 to 21; in 
Tyrone it was 1 to 27; in Armagh it was 1 to 33; in Antrim it was 
1 to 56; in Down it was 1 to 64; in Cavan it was 1 to 78; and in 
Fermanagh it was 1 to 104. The following shows the extent of flax 
cultivated in each province during the years 1847, 1848, and 1849 :— 

1847.— Ulster, 53,701 acres; Munster, 1,156 acres; Leinster, 
1,644 acres; Connaught, 1,811 acres. Total, 58,312. 

1848.—Ulster, 49,549 acres; Munster, 1,249 acres; Leinster, 
1,239 acres; Connaught, 1,826 acres. Total, 53,863. 

1849.—Ulster, 57,651 acres; Munster, 937 acres; Leinster, 741 
acres; Connaught, 985 acres. ‘Total, 60,514. 


Part I.—Srock. 

The quantities of stock have undergone considerable changes be- 
tween 1848 and 1849. The total number of cattle have increased 
56,397, and pigs 136,202 ; whereas horses have decreased 13,363, and 
sheep 182,551. That a decrease in the number of horses should follow 
a reduction in the number of farms it is but reasonable to expect ; but 
it is more difficult to assign a cause for the immense reduction in the 
number of sheep. 

The class of farmers among which the changes most extensively 
prevail, is a matter of much interest. The cottier class have increased 
their stock in value by £37,459, the increase being shown to have 
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taken place in every description except sheep. On the class of farms 
from one to five acres all kinds of stock have diminished, except pigs 
and goats; the total loss to this class being equal to £27,226. Alter- 
ations in a similar way have taken place in the class from five to fifteen 
acres; the total reduction amounting to £158,075. The stock of the 
next class of farmers has undergone considerable changes ; horses and 
sheep are considerably reduced in numbers, whereas cattle and pigs 
have increased. On the whole, the value of the stock belonging to this 
class of farmers has decreased £21,739. In the next and last class an 
increase in every description of stock is observable, except in sheep and 
poultry ; the value of the increase being estimated at £397,837. In 
computing the value of the stock the prices used in the census of 1841 
have been adopted. 

Value of stock in 1848 on holdings under 1 acre, £276,694 ; in 
1849, £314,153 ; increase, £37,459. 

1848, above 1 acre, and not exceeding 5 acres, £623,533 ; 1849, 
£596,307 ; decrease, £27,226. 

1848, above 5, and not exceeding 15 acres, £3,704,848 ; 1849, 
£3,546,773 ; decrease, 158,075. 

1848, above 15, and not exceeding 30 acres, £5,07$,009 ; 1849, 
£5,052,270 ; decrease, £21,739. 

1848, above 30 acres, £13,483,434 ; 1849, £13,831,271 ; increase, 
£397,837. 

Total—1848,£23,112,518 ; 1849, £23,340,774 ; increase, £228,256. 

For the reasons previously stated, the numbers above are exclusive 
of the stock in the counties of Dublin, Tipperary, and Waterford. 
The totals for the entire kingdom of each kind of stock, as they were 
in 1849, are shown below, and are contrasted with the totals for the 
kingdom as they were in 1847 :— 

Number of horses and mules in 1847, 557,917 ; 1849, 548,288. 

Number of asses in 1847, 126,355 ; 1849, 117,939. 

Number of cattle in 1847, 2,591,415 ; 1849, 2,771,139. 

Number of sheep in 1847, 2,186,177 ; 1849, 177,111. 

Number of pigs in 1847, 622,459 ; 1849, 795,463. 

Number of goats in 1847, 164,043 ; 1849, 182,988. 

Number of poultry in 1847, 5,691,055 ; 1849, 6,328,001. 

Total value—1847, £24,820,547 ; 1849, 25,692,617. 

*T have the honour to be, my Lord, 
Your Excellency’s very faithful servant, 
Tuomas A. LARCOM. 


Office of Public Works, Dublin, 
Aug. 16, 1850. 
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THE ROYAL BRITISH BANK.—INTENDED ISSUE OF NOTES 
BEARING INTEREST. 
Tue Directors of the Royal British Bank have issued the following 
circular, announcing their intention to issue notes bearing interest 
in place of deposit receipts, when the former kind of documents 
tay be preferred by parties who make deposits :— 


* Royal British Bank, No. 16, Tokenhouse-yard, 
Lothbury, London, Oct. 1, 1850. 

* Sir,—With the view of affording depositors with the Royal 
British Bank the means of making their deposits therein available 
and useful to them at all times and in all places, either for the 
purpose of immediate payments, or of guarantees for the perform- 
ance of future obligations, the Court of Directors. have resolved 
to avail themselves of the privilege of their charter, by which, 
pursuant to the statute of the 7th and 8th Vict., c. 113, they are 
empowered to make and issue promissory notes on behalf of the 
corporation. They intend these notes for the use of such deposi- 
tors as may prefer the same to the ordinary pass-books ; or any 
other parties who may desire to purchase such bills for remit- 
tances, or other objects in business. The notes will, at the option 
of the depositor or purchaser, be for any sum in pounds, not under 
£5, and payable at any date. not exceeding six months, to the 
party receiving the same, or his nominee, and to the order of the 
nominee. They will be transferable by indorsation, and, of course, 
negotiable; and the corporation may, under the statute (section 
22), ‘be sued thoreon as fully as in the case of any contract made 
and entered into under their common seal.’ They will bear 
interest, or the same will, at the option of the depositor or pur- 
chaser, be paid in advance at the date of issuing. The rates for 
the present, and until further notice, will be for all periods from 
two to four months, 1 per cent. ; from four to six months, 2 per 
cent.; and for six months, 3 per cent. per annum ;—and on all 
notes of six months, and for sums of £100 and upwards, the 
stamp duty will be paid by the bank. 

“ As it is not improbable that you or some of your friends 
might occasionally find such notes convenient in the course of 
your business, I take the liberty to enclose a copy of each of the 
two forms in which they will be issued. 

** The government stamp will be impressed at the place marked 
on the specimens enclosed. 

** I have the honour to be, Sir, 
‘Your very humble obedient servant, 
“Hvuen Innes CAMERON, 
“ General Manager.” 


The following is the form in which the notes are to be drawn:— 
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2 Government “Tue Royau British BANK, 

& 

So. Stamp. 16, Tokenhouse-yard, London. 

‘SsB promise to pay 
= © 

BRA here, to or order 

& s 3 pounds, with interest at 

§ = 8 the rate of per centum per annuifi, 
Ss until payment. 

ss y No. 00190 Value received. 

SPs _ 185 For the Royal British Bank, 

sas General Manager. 

S Entered Accountant.” 


We shall take another opportunity of discussing the important 
change in the practice of banking in London, which may pro- 
bably be produced by this resolution of the Directors of the 
Royal British Bank. In the meantime, it may be interesting to 
subjoin the opinions of some of the leading monetary writers of 
the daily press, who have noticed the intended alteration. 

The city editor of The Times says, with reference to the above 
proposal :— 

The Royal British Bank has announced to its customers its 
intention to issue, in cases where it may be desired, promissory 
notes payable to their order for any portion or for the full amount 
of the balances that may stand against their names either in the 
shape of cash credits or drawing accounts. Thus a person having 
£500 at the Bank, and wishing to give security to some other 
person to that extent, might obtain at the Bank promissory notes 
to his own order, with which his account would be debited, and 
which he could then hand unendorsed to the person in question, 
to hold as a guarantee for any transaction between them, while 
the interest allowed by the Bank would still accrue to the depo- 
sitor. Other conveniences contemplated by the issue of these 
notes are, that they would answer for the purpose of remittance, 
in the same way as bank post-bills, and that they would also, 
tinder proper circumstances, be received by strangers, who would 
téefuise a check, in the uncertainty of its being honoured. The 
Simiple effect of the plan will be, that it will enable the depositors 
of the Bank to carry negotiable evidences of those deposits at all 
times in their pockets, without losing the interest that is allowed 
upon them; and it is therefore an apparently unobjectionable 
experiment, although a novel one, to increase the advantages to 
trade which are constantly arising from the legitimate extension 
of banking facilities. 

The city editor of the Morning Herald says: 

It will at once be seen, from the method proposed by the above 
circular, that it will afford great additional accomodation, com- 
pared with the usual mode of transacting business, It is true that, 
3c2 
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by the ordinary method of making deposits, the certificates may 
be lodged with a third party as a security, but the superior ad- 
vantage of the proposed plan consists in rendering the bills trans- 
ferable, or, in other words, giving them the character of bills of 
exchange. We do not see that any evil can result from the 
practice, as the paper can only be raised on bond fide capital ; the 
character of the paper is analogous to the post bills of the Bank 
of England, but with the additional advantage of carrying the 
— rate of interest, the same as an Exchequer Bill. The 
only objection which occurs to us as likely to be started, is in 
reference to its bearings on the currency, as the bills will, to 
a certain extent, answer the same purpose as bank notes. That 
objection may, however, be taken to all bills of exchange passing 
from hand to hand, and therefore has no cogency.” 

The Morning Chronicle does not appear to think so favorably 
of the proposal, and speaks of it as something quite new in the 
practice of Banking in London. The plan of issuing notes pay- 
able to order, and bearing interest in place of deposit Receipts, 
has, however, been adopted for a long time past by the London 
Joint Stock Bank, but it does not issue such notes for sums of 
less than one hundred pounds. The experiment to be determined 
by the proposed issue of notes by the Royal British Bank for 
any amount above £5 is, whether such notes will be readily used 
by the mercantile public in London. 





EXPORTS AND IMPORTS TO 5rH SEPTEMBER, 1850. 


Tue Board of Trade returns for the month ending the 5th of 
September are satisfactory, although, as compared with the 
corresponding month of last year, they exhibit a decrease of 
£279,961. The returns of September, 1849, showed an increase 
of £1,816,000 over the preceding year; and the contrast, there- 
fore, in the present instance, as was also the case last month, is 
made with a period of the most remarkable kind. It is further 
to be mentioned, that the decrease now observable is to be attri- 
buted solely to a diminution in cotton yarn, of not less than 
£462,319. Last season the continental manufacturers were 
taking extraordinary supplies of yarn to make up for the stagna- 
tion that had existed after the revolutions of 1848; and this 
circumstance, coupled with the peculiar features which now 
characterise the market for the raw material, sufficiently explains 
the alteration. In almost every other branch of business, as will 
be seen from the following table, the figures are on the favour- 
able side. Our linen, woollen, and silk manufactures, all show 
signs of continued steadiness, and the same is the case with those 
(such as glass, haberdashery, and leather) in which we are parti- 
cularly exposed to foreign competition :— 
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DECLARED VALUE OF EXxporRTATIONs. 

















Month ending Sept. 5. 1849. 1850. Increase. | Decrease. 
£ £ £ £ 
Alkali—viz. Soda........ 35,365 38,255 2,890 _ 
Beer and Ale......ec+e0. 25,170 33,531 8,361 —_ 
Butter ....... peeeenae 10,980 16,499 5,519 —_ 
ee 5,830 9,184 3,354 —_— 

i & ere ere 2,443 2,100 — 348 
Coals and Culm ........ 132,916 147,286 14,370 — 
Cordage and Cables ...... 15,306 17,548 2,242 — 
Cotton manufactures......} 1,850,045 | 1,852,077 2,032 — 
Cotton yarn ........006. 1,016,803 554,484 _ 462,319 
Earthenware ......ecseee 75,489 88,883 13,394 —_ 
WU ib ca eee anwns aes 95,323 55,179 — 40,144 
Glass manufactures ...... 21,247 28,610 7,863 — 
Haberdashery and » sng 120,566 155,852 35,286 _— 
Hardwares and — 224,405 | 235,111 10,706 — 
pe rrr 50,780 68,062 17,282 — 
Linen Manufactures. . piarine s 308,519 342,599 34,080 — 
Linen yarn .......00. on 74,646 87,104 12,458 _— 
Machinery ..........+-] 106,529 92,509 _— 14,020 
Metals wccccccccs eeccae 869,353 798,407 — 70,946 
Oil and Seeds .......... 26,396 35,131 8,735 aie 
Painters’ colours, &c. .... 19,864 24,664 4,800 — 
_ ae 26,416 23,965 — 2,451 
Silk manufactures........ 96,450 115,351 18,901 — 
Sac, GOW 0.0 00 cccccees 5,735 6,254 519 —_ 
Silk, Twist, and Yarn ‘ae 8,542 15,466 6,924 ea 
Ne Goi ie sisierennia cranes 15,618 20,226 4,608 — 
Stationery ......cccccees 33,821 46,938 13,117 — 
Sugar, refined .......... 45,492 33,688 _ 11,804 
Wool, sheep or lambs’.... 68,775 62,083 —_ 6,692 
Woollen manufactures....} 770,188 | 873,005 102,817 _ 
Woollen yarn ..........| 164,445 163,445 — 1,000 

a 6,323,457 | 6,043,496 | 329.758 | 609,719 











The aggregate value of our exports during the first eight 
months of the present year has been £43, 851, 568, against 
£39,203,322 in the like period of 1849, showing an increase of 
£4,648,246, which has occurred in the following “order :— 


Increase, months ending February 5 .. +. £858,285 
arch 5... ‘ith 756,746 

April 5.. oe 418,089 

May 5. -» 1,398,232 

June re - +. 1,604,623 

July 5.. on io 427,090 

Decrease, months ending awe 5S. “ a 334,858 


September 5 .. e ‘ 279, 961 


As compared also with the same period of 1848, the increase 
is £12,218,354. 
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As regards the imports of the past month, there are no features 
to call for particular remark. The supplies of grain, with the 
exception of wheat, have been less than in September, 1849. 
Other articles of provisions, such as salted meats, butter, cheese, 
&c., show a satisfactory increase. 
consumption has also been favourable, but coffee has gone back 
again to its declining state. 

Subjoined are the quanties of provisions, &c., imported and 
taken for home consumption :— 


In tea, sugar, and cocoa, the 
































Imported Home Consumption. 

Month ending Sept. 5. 1849. 1850. 1849. 1850. 
Grain, wheat, qrs.......+. 279,151 312,422 306,949 312,422 
Grain of other descriptions, 

ci taecenneenes +++} 386,010 263,331 395,478 265,266 
Indian corn, qrs. ....+.6. 263,297 80,627 264,027 80,627 
Flour and meal, ewt. ....| 332,435 288,410 378,781 290,278 
Provisions.—Bacon, pork, 

lard, &c., cwt. .....00. 32,554 41,835 Free. Free. 
Butter and cheese, ewt. .. 54,073 57,929 50,411 55,534 
ae ee 27,854 35,213 Free. Free. 
Dns <shasnsasees 8,434,831 | 9,108,438 | 8,436,781 | 9,108,438 
TR Bde. 6.008 o sc 0000 1,708,496 463,122 260,632 | 300,957 
Coffee, British, lb. ......| 4,879,483 | 6,192,214 | 2,467,058 | 2,586,658 
Ditto, foreign, lb.........| 711,357 | 1,123,124 363,797 192,378 
. Total coffee ........ 5,590,840 | 7,315,338 | 2,830,855 | 2,779,036 

Uy — 
est India, ewt. ...... 539,190 | 344,078 310,256 | 323,221 

Mauritius, cwt......... 97,267 74,450 91,001 81,855 

East India, ewt. ...... 65,972 72,825 99,298 126,802 

Foreign, cwt.........6 493,064 318,163 64,315 106,408 

Total sugar ........ 1,195,493 809,516 564,870 638,286 
ee awe 2,753,724 | 1,749,368 | 4,438,503 | 4,567,913 
Rice, cwt * 70,007 79,436 43,028 35,962 
Spirits, galls............. 891,261 627,732 524,513 |. 408,038 
WIth, BIB sc ccc ccsincses 832,882 905,633 524,567 579,841 
errr 8,445 3,759 4,334 5,605 
_ See 390,866 | 2,126,213 | 2,288,219 | 2,318,088 
Fruits—Currants, figs, and 

raisins, cwt- ........ 5,906 8,079 31,720 30,569 

Lemons and oranges, 

_ Chests ....-seeeees 1,939 1,992 1,801 2,121 
Spices, Ib.........++004- 1,000,777 | 1,148,225 342,138 351,294 
SN are 745 | 2,290 164 319 
Silkk manufactures of 

Europe, Ib. ........+ 85,690 48,390 58,460 46,773 
Ditto of India, pieces .... 32,975 43,654 8,239 15,384 
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The following are the comparative imports and exports of raw 
material :— 




















Imported. Exported. 
Month ending Sept. 5. 1849. | 1850. 1849. 1850. 

£ | £ £ £ 
Flax, cwt........2+++++.| 238,147 | 256,964 _ — 
Hemp, cwt. ....eeeeeees 136,986 | 115,447 — _ 
Raw Silk, Ib............. 337,600 | 397,974 65,640 | 100,198 
Cotton, cwt.........+-+.| 300,877 669,843 152,919 189,439 
3 eee 16,607,631 12,520,412 | 621,688 | 1,104,889 
Tallow, cwt. ........000- 102,763 | 92,170 ~ _ 





Banking and Commercial Lav, 


EQUITABLE MORTGAGE OF SHARES, 


A CASE of importance to bankers and others who may occasionally 
accept of the deposit of shares in public companies, as security 
for advances, has recently been decided in the Court of Bank- 
ruptcy, and may be usefully brought under the notice of our 
readers :— 


JN RE LESLEY ALEXANDER AND CO., EX PARTE THE BRITANNIA 
LIFE ASSURANCE COMPANY. 

Court of Bankruptcy, London, 18th August, 1850. Before Mr. Commissioner 
Goulburn.—This was a petition by Mr. Peter Morrison, resident Director of 
the Britannia Life Assurance Company, praying an order declaring them equit- 
able mortgagees of 350 and 50 shares in their Company, deposited with them 
by Mr. W. Bardgett, one of the bankrupts, and for the usual order of sale. 

Mr. Sargood appeared as counsel for the Company, and stated the facts: 
which were, that in February, 1845, Mr. Bardgett borrowed of the Company 
£2,100 on the security of 350 shares, giving a letter, whereby he agreed to 
transfer the shares when called on. In September, 1847, there being due 
£200 for interest, which he could not pay when called on, he deposited 50 
more shares, being all he possessed, as security for such interest. In January, 
1848, the present fiat was issued against Bardgett and Alexander, under 
which the assignees claimed the shares as in the order and disposition of the 
bankrupt. 

Mr. Wylde, as counsel, submitted that the shares were clearly the property 
of the assignees. The things deposited were not the shares, but the certificates 
of shares only, which were only evidence of the shares. No transfer of the 
shares had ever been made or called for. The bankrupt’s only qualification to 
act as a Director depended on his ownership of 50 shares, but he had been 
allowed to act after having deposited all he had. The learned counsel sub- 
mitted that the facts clearly established the reputed ownership, and relied on 
“Ex parte Lancaster Canal Company,” 1 Dea. and C., 414; “ Nelson v. 
London Assurance Company,” 2 Si. and S., 293; and “ Lingaird v. Messeter,” 
1 B. and C., 314. 

Mr. Sargood contended that the facts put an end to the reputed ownership. 
The acting as a Director after depositing all the shares did not alter the case 
(“Ex parte Masterman and others,” 4 D. and C., 751). The deposit was 
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clearly valid, and, being with the Company itself through one of their officers, 
there was, on the authority of several decisions, an adequate notice, and thus 
the shares were taken out of the reputed ownership of the bankrupt “ Ex parte 
Waithman,” 4 Dea. and C., 412; “ Ex parte Smith,” 4 D. and C., 579; 
* Smith v. Smith,” 4 Syr., 52; “‘ Ex parte Harrison,” 3 Dea., 185; “ Ex parte 
Richardson,” 3 Dea., 496; “ Pinkett v. Wright,” 2 Hare, 120. 

The Commissioner, after observing upon the able manner in which Mr. 
Sargood had argued the case, said he must be guided in his decision by the 
case of the Lancaster Canal Company, reported in 1 D. and C., p.411. It 
was held in that case, that where a company is formed by Act of Parliament 
for the purchase of lands to make a canal, and the Act declares that the shares 
shall be deemed personal estate, and shall be transmissible as such, though 
the profits arose out of the land, the shares were personal property, passing 
as such to the assignees on the bankruptcy of a proprietor, and that where 
an Act prescribes certain forms in the transfer of such shares, unless those 
forms are strictly complied with, the shares remain in the order and dis- 
position of the bankrupt proprietor, the ordinary mode of transfer not con- 
stituting an equitable mortgage; and that though the Act only expressly 
related to transfers between third parties, yet it impliedly related to where 
the company were the transferees. The Lord Chancellor (Lyndhurst), in 
his judgment, said (and his observation applied with equal force to this 
case, for the circumstances were almost similar), “By the provisions of 
the Act of Parliament for the transfer of shares, a certain course is to be 

ursued, a particular form of instrument is to be executed, which is set out 
inthe Act. It is provided that a duplicate shall also be executed, and that 
the duplicate shall be lodged with the committee, or with the clerk of the 
committee, and it shall be entered in a book; and that, until these forms are 
complied with, the party is not to be entitled to receive any of the profits of 
the shares, or to act as a proprictor. And there is a further provision that the 
names of the proprietors shall be entered in a book to be kept for that purpose 
by the clerk of the concern. In this case the provisions were not complied 
with ; an instrument of transfer alone was executed, and that was delivered 
to the clerk. No duplicate was executed, nor entry made of the execution of 
the transfer, nile with the provisions of the Act. No entry was made 
indicating that Dilworth (the bankrupt), had ceased to be a proprietor; and it 
is quite obvious, as I collect from the transaction, that it never was intended 
he should cease to be the apparent proprietor ; it was intended that this should 
be a mere security in the hands of the company, to be made use of in case of 
default of the treasurer, and not otherwise. It is perfectly clear, therefore, 
— the provision of the Act of Parliament and the trust-deed together, 
that during the whole of this period, and at the time of the bankruptcy, Dil- 
worth was entitled to receive the dividends on his shares ; it is perfectly clear, 
also, that he was entitled to vote as a proprietor. There seems, therefore, as 
far as the public are concerned, to have been no alteration in the apparent 
situation of Dilworth; he had originally been a proprietor of these 300 shares, 
receiving the dividends, voting as a proprietor; and those transactions which 
took place between him and the company did not at all vary his apparent 
situation, for he was still on the books of the company as a proprietor. I 
should therefore consider that he had the order and disposition of this pro- 
perty, as the apparent owner ; and I think, under the circumstances, the pro- 
perty passed to the assignees.” And this judgment was affirmed by Lord 
Brougham,and again received strong confirmation from Chief Justice Erskine, 
in the case “ Ex parte Masterman,” reported in 4 D. and C., p. 751. In this 
case the bankrupt, Bardgett, retained the visible order and disposition of the 
shares, and received the dividends on them down to the time of the bank- 
ruptcy. He was to all intents and purposes the reputed owner. The judgment 
of the Court, therefore, was, that the shares pass to the assignees, and that 
the petition be dismissed with costs. 
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SUGGESTED REFORM OF THE LAW FOR RECOVERY OF DEBTS 
DUE ON BILLS OF EXCHANGE. 


A CORRESPONDENT of the Times, during the last month, has communicated 
some useful hints on the above subject. He says— 

“ Bills of exchange are the usual medium by which payment of mercantile 
sales is effected. The extent of these documents in continual circulation may 
be gathered from the fact, that Mr. Leatham, a banker at Wakefield, calcu- 
lated, from the number of stamps issued, that £132,123,460 in value were in 
circulation in the year 1839. It can hardly be of too much importance, there- 
fore, that cheapness and expedition should be the distinguishing characteristics 
of the recovery of the value they represent, and that little time and expense 
should be involved in obtaining judgment where a bill forms the ground of 
debt ; otherwise, these documents lose their principal feature of an advan- 
tageous medium of exchange. If the debt is a just one, the sooner it is satis- 
fied, or the assets (if the granter of the bill be insolvent) become distributed 
amongst his creditors, the better; while, if there be a good defence for the 
alleged debtor, it is important that that defence should be pleaded at as small 
a cost as possible. 

There are few commercial men in England who canzot conjure up tales of 
harassing and expensive litigation arising out of endeavours to recover debts 
due on bills of exchange. As the law of England now stands, it is in the power 
of the fraudulent debtor to delay execution by sham pleas, by compelling his 
creditor to prove before a jury the handwriting, the acceptance, and the con- 
sideration; and even after this expensive process execution cannot be issued 
till next term ; and, if the long vacation intervenes, probably not for weeks. 
In the meantime, the object of the defendant has been accomplished ; a friendly 
fiat is opened, and the costs of the action fall on the creditor. His capital is 
wasted, and the evils of one fraudulent and vexatious defence extend through- 
out a circle of suffering traders. 

Perhaps in this respect the law of Scotland presewts some superiority to our 
own. The first step is, to register an overdue bill at the office of the sheriff- 
clerk of the county. The sheriff-clerk issues upon this registration a printed 
form, entitled, a “charge of payment,” calling on the debtor to pay the 
amount within six days, under pain of execution. When the six days have 
— execution issues, since the presumption is, that no defence can be 
made, 

The whole cost of this process is a few shillings. 

If the debtor has a good defence, he draws up a written note of the same, 
and, before the expiry of the six days’ charge, presents it to the Lord Ordinary 
of the Court of Session, petitioning for a ‘suspension’ of the charge. If this 
application bears ex facie an appearance of justice, the Lord Ordinary grants 
a warrant to ‘suspend’ the execution, and appoints a hearing of the parties or 
their agents, and decides thereon. The process is expeditious, and the whole 
costs, even when defended to extremity, are triflimg in comparison with the 
cumbrous and expensive machinery of a nisi prius trial, especially where 
witnesses have to be brought from the country. 

It has not been reported how large a proportion of the loss from bankruptcy 
in England has been expended in litigation arising out of trade bills, nor has 
any report been made of the number of traders who would have continued 
solvent had a different system of recovery of bills of exchange been adopted. 

While I would carefully direct the attention of those who have the power to 
remedy this evil to the hints now conveyed, I would conclude by remarking, 
that much yet remains to be done before the amendment of the law of bank- 
ruptcy can be regarded as complete.” 


—————— 








The Rebenue. 
Net Produce in the Years and Quarters ended 10th Oct., 1849, and 1850. 
































































































Quarters ended Oct. 10, Years ended Oct. 10, 
1849. 1850. 1849. 1850. 
4 £ £ £ 
Customs ........eeseeeee+++| 5,253,272] 5,251,883] 18,657,563) 18,738,805 
Excise... ......eeeeeeeeeeeess| 5,287,577) 4,103,343] 12,381,916) 12,913,102 
Stamps ......eeeeeeeeeeeee+| 1,686,747} 1,507,028] 6,328,213) 6,145,780 
Taxes . ees coees 203,057 186,613] 4,326,901] 4,335,086 
Property Tax. seeeeeeee} 1,914,006] 1,867,864] 5,383,199) 5,413,701 
Post Office . cccccccoece 224,000 227,000 852,000 820,000 
Crown Lands. ses goa gee aub ani 20,000 20,000 130,000 160,000 
Miscellaneous... ......cccecees 21,902 28,727 212,543 216,569 
Total Ordinary Revenue. ..| 13,610,561] 13,192,458] 48,272,335) 48,743,043 
China Money .. ‘ 7 i 84,284 oa 
Imprest and other Monies. . 120,134 121,615 558,265 684,288 
Repayments of Advances ...... 166,199} 293,813 565,383; 698,411 
Total Income..... - | 13,896,894 | 13,607,886] 49,480,267 | 50,125,742 
The Amount applied to Consoli- 
dated Fund, exclusive of Ad- 
vances..... 8,298,974] 8,779,169} 30,390,699) 31,183,131 
The Amount ‘applied a as 5 Advances 490,426 421,384] 1,253,437) 1,383,716 
The Amount applied as part of the 
Ways and Means of the Year..| 5,107,494] 4,407,333] 17,836,131) 17,558,895 
Total ............+++---| 13,896,894} 13,607,886] 49,480,267} 50,125,742 
CHARGE. 
Quarters ended October 10. 1849. 1850. 
£ £ 
Permanent Debt .....0..-scccccccccccssccccecesece| 5,489,866 | 5,478,468 
EE IND i005 0.0s:dsnbee Seeneheneennence 1,292,376 | 1,288,161 
Interest on Exchequer-bills, issued to meet the whens on 
the Consolidated Fund .... oe a we 
NE BE 550 86 n0cn0s.cocnsncsdscetessoscceses 10,350 859,589 
The Chil List .. oewewae 98,895 98,855 
Other Charges on the ‘Consolidated | tata. 409,282 420,518 
For Advances .. 0... cccceccccccce ee 490,426 421,384 
Total Charge ...... 7,791,195 | 8,566,975 
The Surplus 6,117,339 | 5,001,861 
13,908,534 | 13,618,836 
The Surplus of Revenue on the 5th of July, 1850, after ee for 
the Charges for that Quarter, was .. 621,651 
To which is to be added the Surplus of ‘the Consolidated Fund on Toth 
CMNNEE, FEOG oe cecectcccccccscees peer vee 5,051,861 
5,673,512 
The Amonnt issued in the Quarter ended 10th October, 1850, in part of 
the sums granted by Parliament out of the Consolidated Fund for 
Supply Services ...... 4,407,332 
The Surplus Revenue, after. providing “for the Charges on n the Consoli-| 
dated Fund, and for the payment of Supply Services in England in——————— 
the Quarter ended 10th October, 1850.. Paaakake a(cnaieieig asia wacmare 1,266,180 
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Savings’ Banks. 


THE PARLIAMENTARY COMMITTEE AND MR. TIDD PRATT. 


AutHoueH the Savings’ Bank question still remains to be 
settled by Parliament, the evidence taken before the recent 
Committee of the House of Commons has brought many sub- 
jects of importance, connected with the working of the present 
system, under the notice of the Legislature and the public, which 
must lead to a speedy and thorough reform in the existing plan 
of Savings’ Bank management. ‘The “ Blue Book” which has 
been issued, makes it very apparent that the “ officials” con- 
nected with the leading Savings’ Banks, are altogether opposed 
to Government interference with their “ privileges ;” but it is 
not likely that they will be able to avert a thorough remo- 
dification of their rules and practice. 

The necessity of such a change is very clearly shown by the 
proceedings before the recent Parliamentary Committee, with 
reference to the decisions of Mr. Tidd Pratt, as arbitrator on 
the questions which arose in consequence of the failure of the 
Savings’ Banks in Ireland a short time since. 

Among the witnesses examined before the Committee was 
Mr. John Simpson Armstrong, a member of the Irish Bar, and 
the authorised reporter of trials in the Court of Queen’s Bench 
in Dublin. This gentleman was summoned at the instance of 
the member for Kerry, one of the members of the Select 
Committee; and the purport of his evidence was merely to 
prove, as the oracle of the Court in which the cause was tried, 
the illegality of a decision made by Mr. Tidd Pratt, the arbitrator 
appointed under the Savings’ Bank statute, in the case of the 
Tralee Savings’ Bank. 

The Legislature, by a series of elaborate enactments, to use the 
expression of the learned Chief Justice of Ireland, has provided 
for the rights and security of the depositors in Savings’ Banks, 
and prescribed the rules which the trustees are bound to observe, 
and a remedy has also been given to the depositors in all cases 
of disputes and differences between them and the trustees. 
Under the Act of the 9th Geo. 4, cap. 92 (1828), this was to be 
effected by means of arbitrators to be nominated by the several 
parties, the registering barrister mentioned in the Act being 
appointed umpire in case the arbitrators should disagree. It is 
clear, therefore, that. the jurisdiction of the superior Courts of 
Law was intended to be superseded by this process of arbitration; 
and in support of this view it appears that in June, 1830, in the 
case of Crisp y. Bunbury, Lord Chief Justice Tindal gave the 
following opinion on the subject of the settlement of disputes, 
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by arbitration, between the trustees of Savings’ Banks and the 
depositors :— 


“Tn order to give the words of the statute any force or operation, the word 
‘shall’ must be construed as obligatory—that is, the matter in dispute shall 
of necessity be referred to arbitration, and not be determined in any of the 
Courts of Westminster Hall; and, looking at the objects and intents of the 
legislature, we think it clear that the remedy by action is taken away, and that 
by arbitration substituted in its place. These institutions were intended to 
comprehend a very large number of depositors, chiefly from the lowest walks 
of life; many of them contributing very small sums, and claiming very small 
profits by the addition of interest. 

Again, the trustees are uncertain in the point of numbers. To allow, there- 
fore, actions at law to be maintainable by each depositor against the trustees, 
upon the occasion of every dispute within these institutions, either as to the 
amount of the balance due or the interest claimed by him, would be in effect 
to cause the ruin both of the depositors and of the institutions, by casting the 
costs of an action in the Superior Courts at Westminster upon the losing 
party. No person would fill the gratuitous office of a trustee or manager, if he 
was exposed to the hazard of suits of law, at once so expensive and so nume- 
rous ; and no depositor would be able to enforce his just rights if he must sue 
in the Superior Courts at the hazard of being defeated, with heavy costs, if he 
should sue more of the trustees than he might be able to prove liable, or if he 
were subject to have his suit abated if he should sue too few.” 

“It is evident that the Legislature contemplated the cheap, simple, speedy, 
and equitable adjustment of all disputes by a reference in the mode pointed 
out in the Act, instead of a more expensive, dilatory, and uncertain remedy, by 
action at law; and we think we should defeat that very serviceable object—- 
serviceable alike to the depositors and to the institutions—unless we construe 
the words used as words which import an obligation to refer, and which take 
away the right to sue inthe Superior Courts.” 


The power of appointing arbitrators which was granted under 
the Act of 1828, was subsequently repealed by the 7 & 8 Vict., 
cap. 83 (1844), the 14th section of which, enacts that if any 
dispute should arise between the trustees and any individual de- 
positors, the matter in dispute is to be referred to the registering 
barrister, who shall have power to proceed ex parte, and that 
whatever award, order, or determination, shall be made by him, 
shall be binding and conclusive on all parties, and shall be final 
to all intents and purposes, without any appeal. 

Acting under the authority of this clause, Mr. Tidd Pratt, the 
registering barrister, proceeded, on the failure of the Tralee 
Savings’ Bank, to adjudicate between the trustees and the de- 
positors; and, among other awards made by him, was one made 
on 19th June, 1848, in favour of John Lynch, a depositor, against 
Mr. William David Fitzgerald, one of the trustees, for the sum 
of £27 9s. Mr. Fitzgerald having refused to pay, an action was 
brought against him, which came on for trial at the Spring 
Assizes of 1849, for the County of Kerry. Further legal pro- 
ceedings arising out of the same action, having taken place from 
time to time, it was not until Easter Term in the present year, 
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that the final judgment of the Court of Queen’s Bench, in Dublin, 
was delivercd. 

The objections raised by the counsel for Mr. Fitzgerald against 
Mr. Tidd Pratt’s award were admitted to have been for the most 
part merely technical, having in a great measure turned upon the 
construction of the Act of Parliament. 

The judgment given by Chief Justice Blackburn was most 
lucid, although most copious and detailed; but the result of it 
was a verdict for the defendant, the trustee of the Savings’ Bank, 
against the plaintiff, one of the depositors. 

It was upon the strength of this judgment and verdict that the 
crusade which had been previously commenced against Mr. Tidd 
Pratt, was continued during the last session; and, indeed, so far 
was the hostility to this gentleman carried by the member for 
Kerry, that in the draft report which was submitted by him for 
adoption by the Select Committee, he attempted to prevail upon 
the other members to record their opinion that Mr. Tidd Pratt 
had exhibited, in his awards in the case of the Irish Savings’ 
Banks, a want of care and legal precision, and a disregard of fair 
dealing ; and that the depositors in the Tralee Savings’ Bank 
had suffered through his neglect and incompetence, from having 
been for two years involved in litigation for the recovery of their 
money. That the opinion entertained of Mr. Tidd Pratt, by the 
member for Kerry, was not, however, shared in by the English 
members of the Select Committee, Mr. John Abel Smith, the 
chairman, took care to inform the House, when he brought up 
the report of the Committee on 2nd August last. On this occa- 
sion he stated that he felt bound to notice the unfavorable 
impression which the member for Kerry (Mr. Henry Herbert) 
appeared to entertain with regard to the conduct of Mr. Tidd 
Pratt. It was not his business to defend that gentleman, but he 
must express his most deliberate opinion that Mr. Tidd Pratt 
had done his best to carry out a most imperfect law, under very 
trying and complicated circumstances; and that he deserved the 
thanks rather than the censure of the public. 

From the Report of the Committee as presented to the House, 
we find, in the case of the Scotch Savings’ Bank at Auchterarder, 
that the trustees were enabled, by means of a local subscription, 
to satisfy the claims of all the depositors to the extent of 18s. 6d. 
in the pound, In that of the Cuffee-street, Dublin, Savings’ 
Bank, not only that it is due to the interests of public justice that 
the conduct of several of the trustees should be strictly investigated, 
but that criminal proceedings should be instituted against the 
registrars or secretaries. In that of the Killarney Savings’ Bank, 
that there had been a subscription of £1,200 to meet a deficiency 
of about £20,000; while in that of the Tralee Savings’ Bank, 
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not only that there had not been any subscription whatever to 
meet a deficiency of about £35,000, but that the depositors had 
been obliged to embark in litigation, owing to the conduct of the 
trustees; and that Mr. Tidd Pratt’s intentions, wishes, and 
decisions that they should receive their just rights, had been 
thwarted by certain litigious parties, whose duty it ought to have 
been to protect them against fraud and robbery in the first 
instance; failing in this particular, not to drive them to seek redress 
for their grievances by expensive appeals to the Superior Courts 
of Judication, from whose jurisdiction they had been specially 
exempted by the legislature. ; 

We trust that; in the next Session of Parliament, a really 
useful and comprehensive measure for placing Savings’ Banks 
oti a firm and secure footing will be brought forward and carried 
without delay. 





——— 
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SOUTH EASTERN RAILWAY. 


Te following are the principal features of the Report and Accounts presented 
to, and adopted at the general meeting on the 19th September, 1850. 


CAPITAL ACCOUNT. 

Paid—To 30th January, 1850, £8,884,323 : past half-year: viz., Land and 
compensation, £39,629; works, £172,055; rails, sleepers, &e., £12,226; 
carriages and waggons, £5,167; stations, £21,517; solicitor, £2,553; tele- 
graph, £5,732; interest on 3 and 4 shares, £86,762; sundties, £15,066— 
£360,707 ; total £9,245,029. 

Received—To 31st January, 1850: shares, &c., £7,544,832 ; last half-year 
ditto, £242,198—£7,787,030 Loans at 3lst January, £1,156,432; ditto, 
last half-year, £504,800—£1,661,232 ; less paid off, £242,250 = £1,418,982 
—£9,206,012 ; balance, £39,017 ; total £9,245,029. 

Of this total expenditure, £8,312,734 refers to lines and works open for 
traffic ; and £823,473 to lines in course of construction. 

The followimg is a statement of the debenture-debt ; (viz.; £1,418,982), 
with the rates per cent. of interest thereon at 31st July last :— 

£279,000 borrowed at 3} per cent. 
391,400 - 4 
29,000, 4, 
252,044 - wa os 
467,538 = 5 = 

Alluding to the consolidation of the several classes of shares into “ stock,” 
at £30 for each share, and £10 for each third share, the Directors report:— 

“The sum of £616,000 of the nominal capital of the Company is thereby 
extinguished. That amount may be looked upon as representing £244,504 
6s 2d. lost by the issue of the original shares at a discount, and the sale of 
forfeited shares; and the sum of £371,495 13s. 10d. in part of the interest 
paid to proprietors of the Nos. 3 and 4 shares, out of those capitals 

ively. ® 

“The sum of £371,495 13s. 10d. so extinguished, is to be deducted from 
£9,245,029 3s. 7d., the total expenditure of the Company, as shown in the 
annexed accounts, which expenditure is thereby reduced to £8,873,533 9s, 9d.” 





” 








Railway Digest. 665 


REVENUE ACCOUNT. 

Paid.—Maintenance of way, £12,881; locomotive power, £40,462; mis- 
cellaneous expenses, £50,631—total, £103,974. Reserve Fund for Renewals, 
viz.—Engines and tenders, £6,624; carriages and waggons, £7,007; permanent 
way and works, £5,063; horses, waggons, &c., £600—£19,294. Working 
expenses, £123,268; rates, taxes, and tolls, £15,205; government duty, 

.879; balance, £142,895—total, £291,247. Rents, viz.—Greenwich, 
£20,500; Canterbury and Whitstable, £1,500; Deptford Creek Bridge, 
£302; Reading, Guildford, &c, (from March 15, 1850), £15.614—£37,916 
Interest on mortgage-debt, £27,834; ditto, guaranteed stock, £3,609; 
Reserve for bad debts, £864—£70,223; Dividend at 3 per cent. per annum, 
£111,507 : balance to next half-year, £1,973—total, £183,702. 

Received.—Tratffic, viz.—Main line, passengers, £140,821 ; goods, £53,004; 
North Kent, passengers, £50,921; goods, £3,886; Greenwich, passengers, 
£25,549 ; goods, £201 ; Reading, Guildford, &c., passengers, "£7,700 : goods, 
£3,487—£60,578=£224,991—Total traffic, £285,569. Rent, wharfage, &c., 
£4,415; sundries, £1,263—£291,247 ; balance, £142,895; ditto last half- 
year, £40,807—total, £183,702. 

The balance at credit at the reserve fund for the maintenance of way and 
plant, at 3lst January, was £25,136, to which has been added this half-year, 
£19,923—making £45,059. 

The expenditure during the half-year having been £5,402, a balance still 
remains of £39,657. Upon this subject the auditors observe :—‘‘ When the 
capital account is closed—a period, we trust, not far distant—we shall be pre- 
pared to recommend a review of the system at present adopted in regard to 
the reserve fund; the rolling and carriage-stock being kept up and renewed 
out of revenue, a reserve fund for that purpose appears to us to be only an 
unnecessary complication of the accounts ; for the maintenance of permanent 
way alone, in our opinion, is a reserve required.” The Directors, too, state in 
their report, that ‘“‘ they are inclined to believe that the amount laid aside, by 
the charge that has been made against revenue for renewals, is in excess of the 

roportion that will hereafter require to be set apart for this purpose ; but it 
1s occa to know that, if an error has been committed, it is on the safe 
side.” 


A dividend at the rate of 3 per cent. per annum was declared at the meeting. 





YORK AND NORTH MIDLAND. 


Tue following are the principal features of the Report and Accounts for the 
half-year ending 30th June last. 


CAPITAL ACCOUNT. 

Paid—To 31st December, 1849, £4,875,682 ; last half-year: viz., lines and 
branches, including Knottingley branch £21,184 and Leeds extension £13,258 
—#£52,692; Hull station and branches, &c., £14,362; Market Weighton 
canal purchase, £14,406; rails, £2,160; balance of 102 new goods’ wagons, 
recommended to be charged to capital, by Investigation Committee, £4,347, 
and 60 coal wagons delivered in 1850, £3,202—together, £7,549; parlia- 
mentary expenses, £568—#£8,117 ;—Total £4,967,419; less ~~ on 
engines, £41, material sold, £72, and overpayment for land on the Market 
Weighton line, £15,300—£15,413—total £4,952,006 ; Hull and Selby bonds 

id off this half-year, £76,263; ditto, received, £59,353—£16,910— 

otal £4,98,6916; balance £72,785—total £5,041,701. 

Received—shares to 3lst December, 1849, £2,990,146; Hull and Selby 
preference shares to ditto, £569,070—£3,560,116; ordinary and preference 
shares, last half-year, £6,463 ; calls in advance on preference shares £32,569 ; 
total in shares, £3,599,148; mortgage debt to 3lst December, 1849, 
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£1,422,253 ; to 30th June, 1850, £244,400—£1,666,653 ; paid off, 224,100 
—#1,442,553—total £5,041,701. 

The amount expended during the half-year, viz.—£91,737, appears to have 
been provided for, in a great measure, by the recovery from Mr. Hudson, of 
£15,300 overpaid to him for land at Londesboro’, and £39,051, being the 
amount (exclusive of interest) payable on account of the Hull and Selby shares 
returned to him. 

By these, and certain other means, the bonded debt was, on the 30th June, 
only £3,390 greater than at 3lst December, 1849. The statement of the 
mortgage account comprises the following amounts and rates: viz., £944,223, 
at 5 per cent.; £413,100, at 44 per cent.; £46,500, at 43 per cent. ; and 
£33,730, at 4 per cent. The Hull and Selby debt, not given in the foregoing 
capital account : viz., £177,832, appears to include £108,482, at 5 per cent. ; 
£34,300, at 43 per eent.; 26,450, at 4 per cent. ; and 8,600, at 34 per cent. 

REVENUE ACCOUNT. 

Paid—Maintenance of way, £9,425 ; locomotive power, £26,343; coaching 
expenses, £11,055; merchandize expenses, £18,232; general charges, £4,672 
— £69,727 ; taxation, viz., government duty, £2,598; ditto, rates, &c. £6,441 
— £9,040; interest on Hull and Selby calls, in advance, £814 ; ditto on land 
purchase, £3,444; expenses of investigation committee, £384; reserve-fund 
for renewal of stock, £4,487—£87,796; balance, £93,356—total £181,152. 
Preferential charges, viz. :—interest on bonds, £38,421 ; Hull and Selby rent, 
£33,000 ; ditto, ditto, preference dividend, #17,840—£89,261; dividend at 
y ~4 cent. per annum on “stock,” £7,555; balance, £1,360—total 

8,176. 

Received.—Traftic—passengers, 73,196 ; ditto goods, £101,531—£174,727 ; 
rents and staith dues, £2,412; rents of joint station at Newcastle, £743; 
dividend on Hull and Selby shares, £1,035 ; interest on calls in arrear, £1,386 ; 
sundries, £849—2£6,425—total £181,152. Balance, £93,356; ditto last 
half-year, £4,820—total £98,176. 

A comparison of the subjoined accounts with those for the corresponding 
period of 1849, shows that, with rather larger receipts, the disposable balance 
is less now than it was then. This is chiefly in consequence of the increased 
charge for “interest.” The interest of the bonded debt is £38,421, against 
£34,562 for the half-year ending June 30, 1849 ; and an item will be observed 
of £3,444 for “interest on land purchases.” This amount consists of the accu- 
mulated interest on the unpaid balances for purchase of land, which, though 
not strictly chargeable to this half-year, cannot be properly charged to 
“construction.” <A dividend at the rate of one-half per cent. per annum, was 
declared at the meeting. 





LANCASHIRE AND YORKSHIRE. 

The following are the principal features of the Report and Accounts, pre- 

sented to, and adopted at, the half-yearly meeting on the 4th ultimo. 
CAPITAL ACCOUNT. 

Paid.—Stock in land and works on Manchester and Lincoln main line, 
Heywood, Oldham, and Halifax branches, and Manchester, Bolton, and Bury 
line—say 683 miles of railway, and 16 of canal, £4,548,960; working stock 
for all the lines, £919,761. New lines.—Ashton branch, £247,560, Oldham 
extension, £163,431, Heywood Extension, £230,409, Ardwick Junction 
£145,716, Liverpool and Bury, £1,358,326, Wakefield, &c., £835,914—say, 
together, 83§ miles, £2,981,355; Sunday branches, 19} miles, £2,473,768. 
Total for 172} miles, £10,923,844 ; Oldham Alliance, £17,992; Liverpool, 
Manchester, &c., Junction, £13,741; share purchase account, £122,159 ; 
North Union construction account, £2,568; Preston and Wyre construction 
account, £16,333; do. purchase account, £26,000—#11,122,632; balance, 
£126,254~—£11,248,886, 
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Received.—Calls to 31st Dec., 1849, £8,032,204; do. last half-year, 
£278,927—£8,311,131; do. in advance of calls, £40,497 ; bonds, £60,500, 
and mortgages (£1,234,181), covered by shares created £1,294,681; mort- 
gages not covered, &c., £1,580,875—£2,875,556—total, £11,227,184. Lan- 
caster and Carlisle shares, per London and North Western Company, £21,702 
—#11,248,886. 

Of the “ Loans” at 30th June, viz., £2,845,556, £1,331,078 appears to 
have been borrowed at 5 per cent.; £8,000 at 43 per cent.; £891,148 at 43 
per cent. ; £136,147 at 4} per cent.; £492,983 at 4 per cent.; and £16,200 
at 33 per cent. The Directors Report in reference to the capital account states, 
“that the great desideratum towards closing the capital account, viz., the 
completion of the works in progress, is nearly arrived at,” and that the whole 
of the works which the Company had in hand, will be completed within the 
present year. ‘‘ Under these circumstances, it is proposed, that from the 
present time, the total capital shown to have been expended at the com- 
mencement of each half-year, shall be taken as the capital chargeable against 
the revenue of such half-year.” Again, “ In view of the early termination of 
the works, it may be useful to record that the length of line constructed 
exclusively with funds now included in the Lancashire and Yorkshire Com- 
pany’s capital will be 198 miles; Company’s proportion of guaranteed leased 
les, 443 miles—making 2423 miles. The weekly published traffic for the 
future will include the gross receipts of the above 2424 miles, and two-fifths 
of the receipts of the Bolton, Blackburn, and Clitheroe line; 253 miles in 
length, on which the Company receives 40 per cent: of the gross receipts for 
working the same, 104 miles—total miles, 252}. 

@ 


REVENUE-ACCOUNT. 

Paid.— Locomotive power, £46,997; maintenance of way, £19,775 3 
goods’ charges, £39,232; coaching do., £20,280; canal do., £699; com- 
pensation, £1,991; general charges, £6,309; Preston and Wyre, being two- 
thirds of total expenses, viz. £11,243, £7,495—Total working expenses; 
£142,778. Rates and taxes, £7,673; government duty, £3,237, £10,910 
—#153,688. Balance, £177,229—Total, £330,917. 

Received.—Traftic—Passengers, £135,109 ; Goods, £178,424 ; Manches- 
ter, Bolton, and Bury canal, £3,366; Rents, &c., £1,341; Preston and 
Wyre, being two-thirds of total receipts, viz, £19,015, £12,677—Total, 
£330,917. 

N.B.—This revenue account now includes all the lines worked by, or for 
the Company. 

Interest on loans and delayed payments, £2,405,793, at 48 per cent. per 
annum, £55,634; Preston and Wyre, two-thirds rent; £13,259; North 
Union rent, £20,511; Sheffield, &c., &e., ditto, £6,500; Guaranteed shares, 
viz., £794,120 at 6 per cent., £23,824—Total preference charges, £119,728: 
Dividends declared on Manchester and Southport, at 1 per cent., and general 
shares, £5,288,712, at 2 per cent. per annum, £52,953—total, £172,681 ; 
balance, £18,828—total, £191,509. Balance; £177,229 ; ditto, last half-year; 
£5,745; Dividends on shares in other lines; £7093; interest on revenue 
balances; dividends on shares in own line; and interest on calls in arrear, 
£7,826—total, £191,509: 
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Reports of Joint Stork Danks. 


BANK OF MANCHESTER. 


The annual meeting of the Proprietors in the Bank of Manchester, was held 
on the 8th October ultimo, in the Clarence Hotel, Manchester; Mr. G. R. 
Chappell, presiding. ; 

The Report, read by Mr. Farrar, stated that the accounts submitted at the 

revious meeting, brought down the affairs of the bank to the 30th June, 1849. 
The estimated net assets at that time, were £69,110 Os. 10d.; the estimated 
liabilities, £21,618 13s. 8d.; and the probable surplus, £47,491 7s. 2d. The 
accounts of the bank were now made up to the 30th June, 1850, and stood as 
follows:—Estimated net assets, £69,135 2s. 2d.; liabilities, £19,492 10s. ild.; 
probable surplus, £49,642 lls. 3d. The increase arises from gain on the esti- 
mate previously made, after deducting the current and contingent expenses of 
the bank. The Directors recommend that a further return of 15s. per share 
be made to the shareholders, in the course of the ensuing month. The directors 
who retire are Messrs. J. C. Dyer, W. S. Stell, and John Potter; and the 
Directors proposed their re-election, together with the election of Mr. William 
Peacock, in the place of Mr. Edward Hacking, deceased. 

The CHAIRMAN moved the adoption of the report, which was seconded by 
Mr. Srext, who said he was sure the shareholders would now be very glad 
to receive a return of 15s. per share, in addition to the 8s. which had been 
previously given. 

Mr. J. WALKER proposed that the sum of 15s. per share be paid to such 
proprietors of the bank as should have executed the deed of mdemnity of the 
8th of January, 1849. 

Mr. Curtis inquired where the money was to come from? 

The CHAIRMAN said it might appear that the sum to be divided would 
exceed somewhat the amount in hand; but they anticipated money from the 
sales of some, property which had been made, sufficient to make up the amount. 
Should it not be received in time, he would furnish the money, as would one 
of his colleagues, sufficient to secure the payment of 15s. per share to every 
proprietor. 

he resolution then passed, and subsequently the retiring Directors were re- 
— agreeably to the recommendation of the report. 

r. J. C. Dyer then suggested, not, he said, as a Director, but as an indi- 
vidual shareholder, that, as the majority of the shareholders wished to be 
relieved as soon as possible from all connection with the affair, some steps 
might be taken for the concentration of the property into fewer hands. Sup- 
pose a number of shareholders, amounting to at least, one-third of the whole 
stock, should agree upon a certain give-and-take value to be affixed to the 
shares, then they might be bought up into the hands of fewer individuals; and 
as there was a considerable property existing in the bank itself, they might, if 
they chose, re-establish the concern. 

The CuarrMaANn said he should be glad to relinquish his shares at once, 
under any such arrangement ; but if it was the wish of the shareholders that 
the Directors should go on winding up the affairs of the bank, they would, as 
before, zealously devote themselves to the work. 

The proceedings closed by a vote of thanks to the Directors. 





THE NORTHERN BANKING COMPANY. 


Ar the annual meeting, held on Thursday, 26th September, 1850, at Belfast, 
the Directors presented the following Report :—“ Your Committee, in meeting 
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the proprietors of the Northern Banking Company, at the termination of the 
twenty-sixth year of its existence, would beg to refer them to the Report of 
the Committee of last year, in which it is stated that some improvement in 
trade had then shewn itself; and a confident hope is expressed, that, with an 
abundant harvest, that improvement might continue to progress, and that the 
then ensuing season would be characterised by more activity and a better state 
of trade than had been enjoyed for some years past. 

Your Committee have great satisfaction in being able fully to confirm the 
hopes and anticipations then expressed. 

During the year which has now closed, the trade of this town and province 
has greatly improved, and it is now in a ‘more active, healthy, and satisfactory 
state than for many years past. 

The consequences of this improvement have, of course, been felt by all the 
banking establishments, as will be obvious from an inspection of the published 
circulation returns, which show a considerable increase of circulation, though 
still much within the limits of ordinary years. 

These advantages, however, have in some degree been counteracted, as 
regards the banks, by the plentiness of unemployed capital throughout the 
Empire, and consequent low price of money, which still continues, though 
some symptoms of improvement have lately been observable. 

The business of this Company has continued prosperous, and steadily 
increasing, and your Committee have thereby been enabled to continue the 
former rate of dividend (namely ten per cent. per annum on the increased 
capital), and to add (after all the usual allowances) a surplus of £2,078 5s. 8d. 
to the reserved fund, which will now amount to £49,479 10s. 1d. 

The steady increase in the business of the Company and the great annual 
accumulation of books and other documents which must be preserved, so as to 
be at all times easily referred to, have convinced the Directors and Committee 
that larger and more commodious premises have become necessary, in order to 
enable them to conduct the business of the bank in a satisfactory manner ; 
and the present premises being incapable of sufficient extension, the Directors 
and Committee avail themselves of the opportunity afforded by the town 
improvements, to secure a lease of a plot of ground suitable for the erection of 
a new building, on a scale and plan likely to be adequate to the increased and 
increasing business of this Company. 

The building is now in progress, and when completed will, in the estimation 
ofthe Directors and Committee, be found commodious and suitable for its 
object, and greatly conducive to the interests and convenience of the Company. 

Your Committee now resign into your hands the trust reposed in them, and 
hope that their anxious attention to the duties of their office, and the interests 
of the establishment, will meet the approbation of the proprietors, and that 
every member of the Company will feel it incumbent on him, as far as op- 
portunities permit, to forward the interests and objects of the establishment.” 

.The following resolutions were unanimously agreed to :—‘‘ That the Report 
be adopted ; and that the thanks of the meeting be given to the Directors and 
Committee, for their uniform attention to the interests of the Company. 





AGRA AND UNITED SERVICE BANK. 


Ar the thirty-fourth half-yearly general meeting of the shareholders, held at 
the Bank-house, Agra, on the 16th of August, 1850, the following Report of 
the Directors was read :— 

“The Directors beg leave to submit to the proprietary the usual accounts 
for the half-year ending 30th June last, exhibiting on that date a divisible 
surplus of Co.’s Rs. 3,19,507-3-7, being at the rate of Co.’s Rs. 10-0-8 per 
cent. on the paid up stock. This, after providing for a dividend at the rate 
of 8 per cent. per annum, in accordance with the a the general 
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meeting of 13th August, 1849, leaves a sum of Co.’s Rs. 64,927-3-7 to be 
carried to the reserve fund. 

With the amount mentioned, the reserve fund will be augmented to Co.’s 
Rs. 4,03,664, of which two lacs have already been imvested in Government 
Securities held at Agra, and instructions have been given for the investment of 
a further sum of fifty thousand rupees. 

“* The above accounts embrace the operations of the London agency for six 
months to the 31st May, and the Directors have pleasure in stating that, since 
the establishment of the agency, there has been a progressive improvement. 
In the present instance the deficiency is only £37 Ls. 5d., and the saving to 
the bank, in the commission it would, under the former system, have had to 
pay to its agents, amounts to £1,490. Besides the pecuniary gain, the Directors 
have received repeated assurances from the constituents of the bank, of the 
general convenience and utility of the branch. 

The Directors beg to announce that they have purchased in and eancelled 
367 shares of the bank, as per list laid on the table. A great portion of these 
shares belonged to estates of deceased persons, and the period prescribed by 
the deed for their retention having expired, they were liable to be sold by the 
Company. With respect to this portion the Directors, therefore, in the then 
existing state of the market for shares of all descriptions, deemed it best that 
they should be cancelled. The whole were obtained at a discount varying from 
five to ten per cent.; the difference between this and par value has been placed 
to credit of the reserve fund. 

The Directors submit, for confirmation, the changes in the deed of partnership 
resolved on at the special general meeting of the 26th June last; and in doing 
so, they may remark that no objection has been made to any portion of the 
alterations decided upon.” 

After the Report had been read, it was resolved unanimously that it be 
adopted ; that a dividend at the rate of 8 per cent. per annum be declared, 
and that the thanks of the proprietors be presented to the chief officers for 
their valuable services. 





PRESTON BANKING COMPANY. 


Account of the Assets and Liabilities of the Bank, on the 5th October, 1850. 
Assets.—Bills of exchange, bank premises, preliminary ex- 
nses, loans, &c., cash in bank, and deposits in other 

anking establishments... a - i” .. £406,407 15 6 

ee 

Liabilities.—Capital stock .. os oe i .. £100,000 0 0 

Deposits and other liabilities .. ee oe os .. 300,109 14 6 

Undivided profits os en ee ne es ns 6,298 1 0 





£406,407 15 6 








NATIONAL EXCHANGE COMPANY. 


Tue annual general mecting of the shareholders of this Company, was held in 
the Star Hotel, Glasgow, on the 3rd October ult. ; Walter Gray, Esq., in the 
chair. Mr. Gourlay, the Managing Director, read the Report of the Directors. 
The Chairman then said, the Directors had at one time an idea of giving some 
information regarding those parties who still declined to pay their calls. They 
had, however, resolved not to do so at this time; and hoped, therefore, that 
these parties would now come forward and pay their calls, and not tax the 
forbearance of the Directors any longer. If any of the shareholders of the 
Company—he meant those who had paid their ealls—would come forward and 
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give information as to the cireumstances of these parties, they would be glad 
to receive it, for with all the vigilance of the Directors something might escape 
them. He coneluded by saying, “ We have had it for some time under our 
consideration to sel! the debts still unpaid, aud to be done with them. If this 
step be resolved upon, and it must be soon, I may say woe be to those who 
have not arranged their debts with us Directors, and have to deal with another 
in our room. 

Mr. Pritchard, of Gourock, inquired in what position the report of the 
Investigation Committee upon the affairs of the Ardrossan Company now stood? 

The Chairman said he could not definitely answer that question. The 
National Exchange Company ha:l published a Report, some time since, regard- 
ing the affairs of the Ardrossan railway, and it might be held as true with the 
addition of fifty per cent. for the mismanagement being so much worse than 
they had thought it to be. 

In answer to a question from Mr. Comrie, Mr. Gourlay said it was not 
expedient to publish the names of the defaulters in the National Exchange 
Company, but they might be seen at the office. 

A vote of thanks was cordially given to Mr. Gray for his conduct in the chair. 
Before the meeting separated, Mr. P. White stated that the sum of £560 had 
been contributed by various shareholders, as a fund from which to prosecute 
the iate Directors, In the meantime, he had deposited this sum with the River 
Trust, but he hoped to be able to pay it back, principal and interest. 





BANK OF BRITISH NORTILT AMERICA. 
Account, showing the whole Amount of the Debts and Assets of the Bank 
of British North America, at the close of the year 1849; and showing also 
the amount of its Notes payable on Demand, which had been in Circulation 
during every month of that year; together with the Amount of Specie and 
other Assets, distinguishing each kind, immediately available in every such 
Month, for the Discharge of such Notes. 














DEBTS. Sterling. ASSETS. Sterling. 
£ s.. d. £ « €& 
Circulation ........ 211,181 1 9 BOE cccsecces WBRZ 1 
Other Liabilities.... 697,286 13 2 Other Assets.... 1,773,809 14 6 
Total.. £908,467 14 11 Total... £1,966,827 5 8 
| Notes in . Notes of other 
1849. | Circulation, | Specie. Banks. 
| Halifax Currency. | Halifax Currency. | Halifax Currency. 
January ....+...9. | 307,395 0 0 182,570 4 41,747 8 1 
en re | 303,687 10 0 182,730 1 2 45,531 0 10 
eee | 291,908 10 0 Wigie 3 7 43,722 8 4 
BEE sccnacousce | 296,274 0 0 174,569 5 O 30,758 19 6 
eee -.| 282,563 0 O 159,286 6 6 35,457 211 
ae . ‘ | 268,094 10 0 154,036 19 7 34,835 11 3 
ee -| 278,697 0 O 164,225 6 1 47,127 13 2 
I coos vc oe | 272,345 5 0 | 142,696 3 5 | 39,868 15 3 
September........| 281,106 5 0 | 154,851 18 40,788 711 
October..........| 297,611 0 0! 155,73118 3 | 39,719 2 5 
November........ | 295,985 5 0-| 159,646 1 65 37,052 17. 0 
December........' 284,102 15 0! 156,558 15 3! 44,392 $11 
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BANK OF MADRAS. 
Statement of the affairs of the Bank of Madras, on the 29th June, 1850. 


ASSETS. 
Government securities - -. Rupees 5,79,244 9 11 
Cash credits on deposits of Government securities es 9,95,313 14 1 
Loans on do. do. a -. 18,82,480 15 0 
Government bills discounted a “a i a 1,98,905 12 7 
Private do. a ie in nai 2,61,181 4 8 


Bank of Bengal ee 
Bank of Bombay 

Dead stock 

Balance of cash on hand 


20,925 1 1k 

. 7,952 10 0 
28,285 5 5 
11,88,421 7 9 

4 





Rupees 51,62,711 1 








LIABILITIES. 
Bank notes in circulation a ee aR -. 13,22,785 0 0 
Post bills do. .. is is a os a 2,359 14 5 
Deposits r . as a a = aa 8,90,353 5 6 
Proprietors’ capital . .. 30,00,000 0 0 
Reserved fund and profits for the half-y car ‘ending a 1,47,212 13 5 
Rupees 51,62,711 1 4 








PROFIT AND LOSS ACCOUNT. 


Reserve fund at 31st December, 1849 ae + a 27,741 7 11 
Net profit for half-year ne - oe --  41,19,471 5 6 





Rupees 1,47,212 13 5 





Dividend at 7 percent. per annum on capital .. -.  1,05,000 0 0 
Balance of reserved fund .. a ae wa ee 42,212 13 5 





Rupees 1,47,212 13 5 











THE ROYAL BRITISH BANK. 
Monthly Statement of the Liabilities and Assets, to September 28, 1850. 


£ s.d. 

Dr.—To capital Stock whe - 100,000 0 0O 
Deposits and other liabilities, including balance carried to 

protit and loss account ‘iain a ae -- 296,390 9 9 





£396,390 9 9 

Cr.—By securities for loans, advances on cash credit 
accounts, &c., bills of exchange, balance due by other banks, 
&e., preliminary expenses and property of the bank in build- 
ings and furniture at head office and three branches, &c., 
uncalled for stock, and cash in bank and in the Bank of 


Englands, oe ee oe ee . £396,390 9 9 
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Communications, 
To the Editor of the Bankers’ Magazine. 





THE FAILURE OF THE SCOTCH EXCHANGE BANKS. 


Sir,—Your number for October contains an article under the above title, which 
is, I believe, in its main statements, correct: but as it contains grave charges 
applicable to ‘ the Directors and Officers of some of the Companies,” while 
the names of these are not given, the readers of your periodical will be very 
apt, in ignorance of the specialties of the several cases, to set down as delin- 
quents, the Directors and Officers of the other Companies against whose 
honour and integrity nothing can be said: a suspicion they ought not to be 
subjected to. 

I have no doubt you had no intention of casting odium on innocent parties, 
and that the article mentioned was penned in perfect good faith; but on again 
glancing it over, I think you can hardly help concluding that the effect of it 
will be as I have stated. 

I, therefore, as a shareholder in the “ West of Scotland Exchange Invest- 
ment Company,” make no apology for directing your attention to the matter ; 
and I have to state, that neither the Directors nor the several Officers of that 
Company can be charged with the practices you mention: and further, that 
in January last, the Shareholders received back 373 per cent. of the sum paid 
up on their shares; and they have a very good prospect of getting 10 per 
cent. more. 

As you no doubt desire that your valuable publication shall be a record of 
facts, I am sure you will readily give this a place in your next number. 

I am, Sir, yours respectfully, 


VERITAS. 
October 24th, 1850. 





THE BANK OF ENGLAND AND SCOTCHMEN. 


Srr,—Mr. Hugh Miller, in his work on the Scottish Banking System, enti- 
tled “ Words of Warning &c.,” states that by the bye-laws of the Bank of 
England “ its doors have long been closed to the Scotch clerk.” A rule such as 
this seems to me to be so extraordinary, that I cannot help doubting the 
accuracy of Mr. Miller’s statement ; more especially as I am aware that the 
manager of one of the principal branches of the Bank is a Scotchman. 

I shall be glad if you can confirm my doubts on this subject, and 

I remain, sir, yours very respectfully, 

September 16th, 1850. A SCOTCH CLERK. 
[There is no rule, we believe, to prevent a Scotchman accepting an 
appointment in the Bank of England.—Ep. B. M.] 





BILL OF EXCHANGE CANCELLED BY MISTAKE.—LIABILITY 
OF THE ACCEPTOR. 
Srr,—Will you oblige by giving me, and your readers in general, your 
opinion on the following question :— 
Should the holder of a bill cancel it in error, can he recover the amount 
from the acceptor in a court of law ? 
I am, sir, your most obedient servant and subscriber, 


London, October 23rd, 1850. 
[If it can be proved that a bill has had the acceptor’s name cancelled on it 
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by mistake, the acceptor remains liable, notwithstanding the name being can- 
celled. In Mr. Shaw’s ‘ Treatise on Checks,’ p. 154, a case is quoted at 
length, which shows that a banker who cancels a bill in error is not to be 
held liable for the mistake. ]—Ep. B. M. 





LOST DEPOSIT RECEIPT OF A DECEASED DEPOSITOR. 

S1r,—I shall feel obliged if you will give your opinion on the following 
case :— 

A deposits a sum of money at interest, for which he receives a deposit 
receipt. A dies, and his executors apply for the money, but are unable to 
produce the receipt, the same not having been found amongst A’s papers. 

Would the receipt of the executors be a sufficient discharge ; or if not, what 
would be the proper course to pursue. 

I am, sir, your obedient servant, 
October 25th, 1850. A BANKER’S CLERK. 


[The exeentor must satisfy the bank that the deposit receipt is lost, by 
making a statutory declaration, if required; on which the bank will repay the 
amount, on obtaining a stamped receipt for the same from the executor, and a 
satisfactory indemnity against any loss which may be occasioned at any future 
time, should the receipt be found and paid in error. The executor will, of 
course, have to produce the probate of the will of the deeeased, to show that 
the exeeutor is legally entitled to receive any money belonging to the 
deceased.— Ep. B. M.]} 





DOUBLING OF MONEY AT INTEREST. 


Sir,—My attention has been called to a communication in page 614 of your 
Magazine forOctober, relative to properties in compound interest connected with 
the “ doubling of money.” Allow me to inform you, that at pages 22 and 167 
of the first edition of a Treatise on Benefit Building Societies (published by 
Mr. Scratehley, M. A., the Actuary, through John W. Parker, in May, 1849), 
will be found the analytical investigation of a peculiar property, expressed in 
the following words :— 

When a sum of money increases to double its value by the accumulation of 
compound interest, the analytical investigations assume a peculiar form, from 
which the following theorems have been deduced as bearing on the system of 
many Building Societies. 

1.—For all rates of interest not exceeding 10 per cent.:— The number of 
ycars in which a@ single sum will become double in amount by the accumulation 
of compound interest, may be found in round numbers by dividing 70 by the 
rate of interest per cent., and taking that whole number which is nearest to 
the quotient obtained. 

The aceuracy of this theorem may be judged of by Table 7, but the property 
is valuable as furnishing a simple rule, and one easily remembered. Thus: 


If the rate of interest be | then the number of years ] jo —_ 
2 per cent. will be } 2 nearly,or35 years 
a 6s i ~w wt 
5 ” ” a ” ” 14 
7 ” » ” ” » 10 
10 ” ” He ” 29 7 


which agree with the whole number given by the table. 
As this theorem is original, and admits of general extension to the case of 
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money accumulating to three-fold or any number of times its value, I consider 
it would be satisfactory to your readers to be able to refer themselves to the 
book itself for the whole investigation. 

Your correspondent, M. N., has copied the oversight of ¢. 6, in the 
* Mechanies’ Magazine,’ in omitting to point out, as Mr. Seratchley has done, 
at page 169 of his work, Art XI., that the equation S=P (1+1)" fails when 
S=2P, or when 2=(1 i) is assumed as possible. The left hand side of the 
equation being a whole number, whilst the right hand is merely a finite 
power of 1+. or a fraction; and of course the equivalence ceases. 

Iam, sir, your obedient servant, 
October 22nd, 1850. A REGULAR SUBSCRIBER. 





BANKING IN INDIA~—ADVANCES TO MILITARY OFFICERS. 


Tue effect of the loans made by some of the banks in India to the officers in 
the East India Company’s service there, having excited much discussion, and 
the practice having been censured as inducing extravagance and improvidence 
in the officers accommodated, the following extract of a letter on the subject, 
from a gentleman holding a high position in one of the leading banks in India, 
will be read with interest. He says— 

“In the sense of home banking business, our service loans (considerably 
within our paid-up capital) are not good business, chiefly because they are 
not at short call under easy command. But tlie answer is, we do not re- 
quire to have them so. Were our business now to cease, it would of course 
be a long while before we could repay to our proprietors their subscribed 
capital; but they know this, have predetermined in preference of this particular 
business; and, in addition to our reserve fund, say 23 lacs, as much more 
would represent the whole of our bad and doubtful business, a great part of 
which merely requires time and management for its almost complete recovery. 
As to heavy losses, whatever they have heen, they have all been paid, and we 
have the above reserve besides, and are able to give a bond fide dividend still 
at the rate of 10 per cent. Our actual losses, however, have been quite insig- 
nificant, whether with reference to the gross extent of transactions, or to the 
time over which they have been spread, and have arisen almost wholly in 
connexion with commerce and not with the services. As to the encourage- 
ment of debt in the army, there is a good deal to be said on both sides. In 
most cases the debts pre-exist, or would be incurred at any rate. Debt always 
existed and largely, and of a worse kind, to shroffs and dependants, destroying 
independence and integrity; to Caleutta agents at more ruinous rates when 
repaid, at the extinction of principle in the cases where no repayment was ever 
sincerely attempted. It would. be very difficult even to bring individual cases 
where the party would not have borrowed but for this or that bank at hand. 
In many cases throughout the entire civil service, the effect has been good: in 
the army, too, in all regimental matters; in family affairs, and in not a few 
individual instances. There never was a time within our recollection of so 
many men in the service with money; the aggregate of debt, on the other 
hand, though probably more special (?) even proportionably, is not larger 
than in old days in a smaller body. I do not think, as to principle, twenty 
cases of any consequence have occurred in all my time, whose sureties have 
had to pay for a dishonest defaulting principal. But the objectors contradict 
themselves: is it probable that men, looking to their own interests, employing 
their own capital—for it is so mainly—would ‘encourage debt in the army’ 
by continuing ‘bad business,’ by braving ‘heavy losses,’ and by, more 
especially, permitting ‘arrears?’ Arrears do exist, and always will, con- 
siderable in individual cases, and also in the aggregate; but in five cases 
out of six this is, in practice, a mere extension of ¢ime (the original security 
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remaining entire for the diminished sum) rather than a new risk of eventual 
loss. The accusation is not one of probable truth on other grounds. Who 
are our proprietors? the fathers, brothers, uncles, &c., of the very borrowers 
whose extravagance they are said to encourage, ruining as it were their own 
flesh and blood. If our business is such, if our losses are as described, how is 
it that deposits are offered beyond our means of employment. Is there no con- 
science, or honour, or principle—I do not mean moral or religious, but merely 
professional—among our high civilians and staff, that they would do such and 
such things, and permit them to be done? If eager of bad business, reckless of 
loss, how is it that at this time I have 163 lacs idle, or only in part employed in 
government securities? how is it that people leave 42 lacs (in one shape or 
another) in my hands? Whether the objectors be connected with Indian business 
here or at home, or with the East India Directors and local governments, the 
causes of their opposition are, that it would be vastly convenient to either 
class to have at all times, particularly such as the late, the present, and for 
some time still probable, the command of 2} to 3 millions sterling invested in 
these institutions. As to arrears they are, with us, probably less now than at 
any time previous. They arise from various and varying causes, but their pro- 
bability is foreseen and in degree provided for when the loan is sanctioned, 
the insurance being in two years class for a one year’s loan, or in the five for 
a loan of three years. The evil of arrears arises indeed principally out of more 
recent competition, and hence the new banks would not believe and be guided 
by me, in establishing their forms and rates. With them the consequences have 
not been /ess than I anticipated ; with us it has required the greatest care and 
constant attention that the result has not been equal; they have all now, the 
last only lately, come into my system, and the evil will henceforward be a 
constantly diminishing one. For a long time past we have been very particular 
in our military loans; and in looking to instalments—the amount of usual (?) 
advances has been reduced to the younger hands from one-third to half, where 
made at all, and the liabilities of principal and sureties are first ascertained by 
the bank’s intercommunicating the needful in form, and by requiring from all 
the parties a declaration to that effect. All the banks are now agreed not to 
lend to parties indebted elsewhere. 

‘In five cases out of six, except where their suspension (?) is permitted by 
consent of sureties and the bank, instalments of our loans are regularly paid. 
Attempts on the part of the Court or Government to put down or to interfere 
with the banks, would not only fail, but do harm. Legislation can do good ; 
but it must be by recognising, regulating, consolidating, not by opposition or 
discountenancing. I am now working in this latter direction ; all good may be 
retained, all evil prevented, but by a very different system to that which our 
objectors would, for their own interests, wish. The Government here will 
not, perhaps cannot do all that is desirable and necessary ; it may be required 
to go before Parliament for all that we should have, but first we must see what 
the Government will do for us, and next, what we can, mutually, do for 
ourselves.”’ 








Potes of the Month. 


ProposED TRIBUNAL oF ComMERcE.—A memorial to the Lord Mayor 
now lies in the merchants’ room, at Lloyd’s, for signature, requesting his lord- 
ship to call a public meeting at an early day, to consider the advantages that 
would be derived by the mercantile community of London, from the establish- 
ment of a Tribunal of Commerce, before whom all disputes arising in business 
transactions could be adjudicated according to the usages of trade; and thus 
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saving an appeal to the law courts, in which such cases are often obstructed 
and encumbered by technicalities and legal definitions, leading to decisions at 
variance with justice and common sense. This memorial, we are informed, has 
already received the signatures of 200 persons of the highest standing in the 
city, as also the assurance of support from many distinguished and eminent 


legal gentlemen. 


— 





Rares or INTEREST ON Rattway SuAres.—Shares at present prices, will 
yield the following rates of interest per cent. per annum, supposing the same 
dividend be paid thereon as the last half-year. These amounts are also free 
from income tax :— 


3. 


Amount Present ee ae Int. per ct. 
Paid. Price. 7 . i per anm. 
100 O 0.. 69 O O.. Bristol and Exeter. . on 4 6 
20 0 0O.. 6 5 O.. Eastern Counties .. a 3.4 0 
50 0 0.. 26 10 0.. Edinburgh and Glasgow .. ai - 414 4 
100 0 0O.. 71 O O..Great Western .. i 512 8 
100 O 0O.. 49 O O.. Laneashire and Y eckshine.. i ~& £7 
100 0 0O.. 84 10 0.. London, Brighton, & Sth. Co: ast (78s. p.an. ») 412 3 
100 O 0O..117 10 0.. London and North Western on -45 1 
100 0 0O.. 69 O 0.. London and South Western wis 4 6H 
100 O 0.. 43 O O.. Midland -314 & 
100 0 0O.. 22 O O.. Midland, Birmingham, and Derby 1 0 5 
50 O 0O.. 2010 9O..South Eastern . «4 7 
25 0 0.. 17 O O.. York, Neweastle, and Berw. ick .. ~ 8B ¢ 
50 0 O.. 23 10 0O.. York and North Midland., ee oe 
Guaranteed Stocks. 
613 4.. 7 2 6.. Eastern Counties Perpets. Nos. 1 and2..413 9 
6 5 0.. 7 5 O.. East Lancashire pref. min. 6 percent. .. 5 3 5 
25 0 0.. 30 0 0,. East Lincolnshire 6 per cent. -5 0 0 
100 0 0.. 97 O O..Hulland Selby. : . 41611 
10 0 0.. 12 10 0.. Lancashire and Yorkshire pref. 6 per cent. 4 16 0 
100 0 0..124 0 O.. Midland 6 per cent. Bristol and Bum. .. 416 9 
100 O 0..242 O O.. North Union A. 428 
100 O 0..171 90 0..Do. do. B. . -4 1210 
25 0 0.. 4110 0..P. & Wyre at 35s. aid. 8 receive in 1855 
39s. 33d.. -465 3 
50 0 0.. 95 O O.. Leeds and Bradford 5 & 3 
8 0 0.. 10 O O..Shrews. & Birm. _ per cent. till 7th 
July, 1859 , , oe es = 





A new Bank, to which we have previously called attention, under the title 
of the London and Suburban Bank, has issued its preliminary prospectus, from 
which we observe that the promoters are taking active measures to commence 
business. It is intended to establish the bank on the Scotch principle, and the 
operations of the establishment are to be chiefly confined to the suburban dis- 
tricts of the metropolis. Lord Erskine is named as the governor. 





Tue ComMMITTEE OF THE Stock ExcHanGeE has determined upon 
shortening the time allowed for the delivery of shares after each account. 
The extreme period has hitherto been fourteen days. It is now considered 
that, with the increased facilities of communication, eleven days will be ample 
for the fulfilment of all contracts. 
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A Microscoric DivinEnp.—In the matter of Bowles, Ogden, and 
Wyndham, of Shaftesbury and Salisbury, bankers, who were bankrupts in 1810, 
a final dividend of one-eighth part of a penny in the pound has been declared. 








Rebiews. 


Railway Intelligence, No. 3. Published half-yearly, under the sanction of 
the Committee of the Stock Exchange. Compiled from official sources. 
By Mihill Slaughter, Secretary of the Railway Department of the Stock 
Exchange. London: W. H. Smith and Son, 136, Strand. 


Mr. StauGuter is the Statician of Railways. Had his works appeared a 
few years ago, millions of money which have been wasted in unprofitable 
investments, would have been saved to the community ; and those who now 
study his elaborate statements of the financial condition of the several rail- 
ways, cannot but derive great benefit from his labours. The present edition 
of the Railway Intelligence is an improvement in many respects on those pre- 
viously issued. It includes a valuable statement of the preferential charges 
on the several lines, which must be provided for before any dividends can be 
paid to the ordinary shareholders—a most important item of information for 
those who may intend to invest capital in railway shares. The whole work 
appears to have been prepared with the same attention to accuracy and 
arrangement as heretofore. It is impossible to say more in favour of any 
statistical publication. 


— 


The County Court Extension Act, with Notes of Cases. By D. E. Colombine. 
Wildy and Sons. 


Tus Act has come into operation, and several new treatises on the subject 
have appeared, or been announced ; one by Mr. Colombine, solicitor, points out 
many of the omissions, usual in all new Acts, though, manifestly, the intention 
of the legislature was to include the cases not provided for. The author 
suggests that an equity jurisdiction should be continued on the Courts, so as 
to relieve the Chancery suitor from some of the evils of the redundancy of 
business in that tribunal. This is new, and deserves attention in proper 
quarters. The preface is written with care, and will repay perusal. 

[Mr. Leoni Levi’s work on Commercial Law, and several other books shall 
be duly noticed next month.] 











Prices of Joint-Stock Bank Shares. 


MANCHESTER (Messrs. Railton and Son), 25th October. 

Manchester and Liverpool District Bank, 33 to 4; Manchester and 

Salford Bank, 3} to 33; Union Bank of Manchester, 4} to 5}. 
HuppDERSFIELD (Messrs. George Lancashire 8 Co.), 25th October. 

Huddersfield Banking Company, 6} to 7} pm.: Halifax and Huddersfield 
Union Banking Company, par to { pm.; West Riding Union Banking Com- 
pany, } to j dis.; Yorkshire Banking Company, 43 to 5. 

*Leeps (Messrs. Greenland and Co.), 26th October. 
Leeds Banking Company, 19 to 20; Yorkshire Banking Co. 4} to 5. 
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Dusuin (Messrs. J. J. Stephens and Son, 44, Dame-street), 25th October. 
Bank of Ireland Stock, 206}, 207, 2074, 208, 2083, Hibernian Bank, 27}, 
274, 278, 273, 28. Provincial Bank of Ireland, no sale. Royal Bank of 
Ireland, 113, ex. div. 113 to 12. National Bank of Ireland, 173. 


EpinsurGuH (Mr. Thomas Miller, 6, St. Andrew-square), 25th Oct., 1850. 


Last Price. Wanted at. For Sale at. 
Bank of Seotland........ £178 0 O £178 Rees 
British Linen Company .. 199 0 0 aiaiene £199 0 0 
Caledonian Bank ....... " 3.4 0 en 3 3 0 
City of Glasgow Bank.... ll 7 6 cea 11 6 0 
Clydesdale Bank ........ 13 7 6 wae 13 7 0 
Commercial Bank........ 174 10 0 174 0 0 17415 0 
Eastern Bank ......... 9 7 6 9 6 0 cate 
Edinburgh and Glasgow .. 440 44 0 45 0 
Exchange Bank of Scotland 1215 0 rrr 1215 0 
National Bank ....... ace 15 1 6 15 1 6 aan 
North of Scotland........ 212 6 212 6 poiiaa 
Royal Bank ............ 133 0 0 ooee 132 10 0 
err 90 15 O aon ec 
Western Bank ..... pckaiees 7 0 a 7210 0 


The transactions in bank stocks during the last month have been nume- 
rous, and a very large business done, At present there is a prety good 
demand, but prices are in some instances rather lower. 


BirMINGHAM (Messrs. Lane and Perry), 22nd October. 

Birmingham Banking Company, 263 to 27; Birmingham Town and District, 
94 to 10; Birmingham and Midland, 72 to 74; Bilston District, 53 to 6; 
Coventry and Warwickshire, 73 to 8; Dudley and Westbrumwich, 14 to 
14}; Gloucestershire Banking Company, 24 to 26; National Provincial 
Bank of England, 37 to 38; New Shares (issued #22 10s.), 1 to 2 pm.; 
Stourbridge and Kidderminster, 8} to 83 ; Shropshire Banking Company, 83 
to 8$; Warwick and Leamington, 2 to 25; Wolverhampton and Staffordshire, 
15} to 153. 





Monetarp Entelligence. 





REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
OCTOBER, 1850. 


TueERreE has been no material variation this month from the quiet state of things 
which we have had the pleasure to report during the greater part of the year. 
The prices of the public securities have not exhibited any remarkable fluctua- 
tions ; but on the whole have had a tendency to advance during the month. 
In the money market, before the issue of the dividends, the slightly-in- 
creased value of money alluded to in our last number, continued to prevail. 
It could hardly be said, however, that the rate of interest was really higher. 
There was an active business at the former rates, with the turn in favour of 
the lender ; and the tendency was in some degree to resort to the Bank of 
England at 2} per cent. as a minimum rate in consideration of the superior 
advantages offered by the Discount-office, as a place where, at all events, bills 
are not again re-issued. The Brokers’ rates “ at call” were 2 - cent. Since 
the dividends money has been more plentiful; and on some days it has been 
difficult to place funds in deposit in Lombard-street even at 2 percent. For 
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first class paper, the rate of discount may be called 2} to 23, with a tendency 
to higher rates, according to dates and circumstances. There is a large mass 
of trade bills in circulation, and we believe that the character of the paper is 
generally very sound. 

In the Railway Market there has been a moderate degree of firmness, but 
neither much progress nor much activity. The important rise in prices in 
September has checked, however, the operations of the party who systemati- 
cally “ beared ” the railway share market ; and it may be presumed, perhaps, 
that the failure of three or four of the parties concerned will convey a useful 
warning to the rest. 

The following list will continue our record of prices :— 


27th Sept. 24th Oct. 

Newcastle and Berwick Sa f 
York and North Midland - a nea 24 
Eastern Counties oc ~— eae 64 
Lancashire and Yorkshire ae ae 50 
London and North-Western .. 114 pian 118 
London and South-Western .. 70 bean 70 
Brighton aa - ic ee 85 
Midiand aa oes a tara 43 
Great Western se oe an awa 72 





STATE OF TRADE. 


The accounts from the manufacturing districts continue good. The reports, 
with scarcely an exception, describe a brisk trade, orders in advance, and small 
stocks. At Liverpool, we are sorry to say, the price of cotton wool advances 
upon the strength of bad accounts from the United States. It appears to be 
now certain that the yield of the cotton crop of the present year will be very 
deficient compared with average seasons. Some efforts are being made—it 
remains to be seen with what degree of success—to obtain cotton from other 
quarters of the world. Jamaica, the West Coast of Africa, the Bombay 
Presidency, Australia, and the Cape, are all regarded as more or less likely to 
afford supplies. It is desirable that the cultivation of the plant should be 
attempted in each of these places. Jamaica and Bombay are the most likely 
fields of operation, as far as natural causes are concerned; but in the first there 
is too little labour, and in the second too little capital and skill. 





THE CORN TRADE. 
The returns for England and Wales have been :— 


Corresponding 
Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. average. average. Duty. Last Year. 
1850. a «¢ s. dad. s. d. s. d, 
Sept. 21 .. 103849 .. Bi. see. itd. 4 2 
» ws Be. @2t. Be. tw BS 
Gt. 6& .. Vs . @ 2 Ohm ws ££ a Se E 
o Mew Wee. & 2 Ses w Pia BF 
The importations of Grain since the harvest of 1849, have been :— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 


Fifty-eight weeks ended 11th Sept., 
1850 .. wai oe .. 93,328,670 4,013,762 7,342,432 
Four weeks ended 9th Oct., 1850 ~. 345,355 173,702 519,057 











3,674,025 4,187,464 7,861,489 
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And the following have been the weekly average results :— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Fifty-eight weeks ended llth Sept., 
1650 4. +s oa -. 57,200 70,000 127,200 
Four weeks ended 9th Oct., 1850  .. 86,000 43,000 129,000 
More oe “ 28,800 — 1,800 
Less me in — 27,000 _ 
The following figures will show the prices at foreign ports (f. 0. b.) 
Weeks Antwerp, Dantzic, New York 
ended (Louvain) h. m. Com. State 
1850. 62 Ibs. 62 Ibs. Flour, 
s. d. a «4 d. ¢. 
Aug. 17.. 42 6 howe 44 0 cane 4 8l 
Sept. 28... 45 0 weee 44 0 esas 4 53 
Oct. 12.. 45 0 reer 2 6 cies 4 56 
» Wee & DO oa 42 9 ne 4 54 


The Corn Trade has been dull. The farmers have brought forward supplies 
with great liberality; in many cases, we fear, because they had not the means 
of holding any part of their crop even beyond Christmas. The arrivals 
of foreign wheat have been also liberal; but of all other kinds of grain 
decidedly less than in the earlier part of the year. As will be seen from the 
foregoing figures, the foreign markets have remained without material change; 
and we rather fancy that the large importations of wheat into this country, 
are to be accounted for by the state of the markets for that description of corn 
in France. It remains to be seen whether, as the year advances and the first 
rush of sellers becomes moderated, the present scale of prices for wheat, 
either in France or this country, can be maintained. So far, there is no 
reason to alter the opinion already expressed, that the last harvest was cer- 
tainly deficient in these islands, and over some considerable parts of Europe. 


BANK OF ENGLAND. 





The weekly returns have been :— 
LIABILITIES. 
Date. Public Private Total Total 
1850. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
Sept. 21.. 20.10 .. wz .. 897 .. 19.19 .. 356 .. 42.85 
oo eve BOB i.e TOS on 8.88 .. 19.73 .. 3.56 .. 43.57 
Oct. 5.. 20.61 .. 10.65 .. S29 .. 1956 . 3.57 .. 43.73 
~» 12. D7 .. We 8.85 .. 19.54 .. 306 .. 43.39 
ASSETS. 
Bullion in Bullion in 
Date Public Private Banking Issue Total Total 
1850. Securities. Securities. Department. Department. Bullion. Assets. 
Sept. 21.. 14.43 .. 11.61 i. a 4.87 .. 1681 .. 42.85 
o oo 463 . Be « MA .. §.03 .. 16.70 .. 43.57 
Oct. 5.. 14.44 .. 12.84 11.15 .. 530 .. 1645 .. 43.73 
» 12... 1444 .. 1264 10.83... 5.47 .. 16.30 .. 43.39 


There is again a slight advance in the column of Private Securities; the fall 
of half a million on the total amount of bullion is to be explained, perhaps, 
rather with reference to the demand for internal metallic circulation to meet 
the active expenditure of the artisan classes of the country, than as arising out 
of any alteration in the foreign exchanges. It is true that, for the last two 
months, there has been an active demand for silver, chiefly for India; but of 
silver the Bank can supply but little, and it is not a drain which, at any 
time, produces a material influence upon its metallic reserve. 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 


——— 
1850. | 1850. | 1850. 1850. | 1850. 
Sept. 2ist. | Sept. 28th. | Oct. 5th. | Oct. 12th. 

















; Oct. 19th. 
£ ri #& # £ 
Notes issued.......ceseeees +++} 30,176,120 | 30,083,295 | 29,831,485 | 29,698,405 | 29,443,965 
Government debt..........+++ 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ...........+4+ 2,984,900 2,984,900 2,984,900 | 2,984,900 | 2,984,900 
Gold coin and bullion... +++} 15,951,162 | 15,863,337 | 15,611,527 | 15,498,520 | 15,331,225 
{ ee eee 224,958 219,958 219,958 199,885 112,740 





30,176,120 | 30,083,295 | 29,831,485 | 29,698,405 | 29,443,965 





BANKING DEPARTMENT. 


1850. 1850. 1850. 1850. 1850. 
Sept. 21st. | Sept.28th. | Oct. 5th. Oct. 12th. | Oct. 19th. 








ze Zé r 4 & # 
=. pal capital............] 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
PIE OTE 3,557,595 3,560,587 3,566,136 3,059,794 3,104,740 


Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) ....| 10,222,879 | 10,854,230 | 10,652,y37 | 10,694,649 | 6,284,496 

Other deposits..........seee08 8,968,161 8,877,696 8,899,290 8,850,077 9,550,613 

Seven day and other bills ..... . 1,239,992 1,247,484 1,309,561 1,318,576 1,383,932 











38,541,627 | 39,092,997 | 38,980,924 | 38,476,096 | 34,876,781 








Government securities (including 





Dead Weight Annuity) ...... 14,433,230 | 14,433,230 | 14,443,637 | 14,443,637 | 14,229,901 
Other securities ....... -. | 12,158,839 | *12,985,843 | 13,389,578 | 13,194,789 | 10,772,545 
EEA EN pean 11,313,980 | 11,049,995 | 10,527,035 | 30,231,025 | 9,304,195 
Gold and silver coin .......... 635,578 623,929 620,674 606,645 571,140 





38,541,627 | 39,092,997 | 38,980,924 | 38,476,096 | 34,876,781 ° 




















* Norte.—By a clerical error in the London Gazette, this sum was printed as £12,958,843. 





Che Erehanges. 














Sept. 27th. Oct. 4th. Oct. 11th. Oct. 18th. Oct. 25th. 

Amsterdam, 3 months} 12 0 11 192 11 183 11 183 11 193 

Ditto at sight .... 12 13 -— 12 03 11 193 11 18 
Rotterdam, short .. 12 13 12 14 12 03 11 193 on 
Antwerp, 3 months. . 25 55 25 55 25 50 25 45 25 474 
Brussels, ditto...... 25 55 25 55 25 50 25 45 aa 
Hamburgh, ditto. . 13 104 13 10 13 9} 13 Of 13 10 
Paris, short ........ 25 323 25 30 25 30 25 224 25 25 
Paris, 3 months .... 25 574 25 523 25 523 25 45 24 45 
Marseilles, ditto .... 25 60 25 55 25 55 25 47% 25 50 
Frankfort, ditto .... 1204 1203 120 1193 120 
Vienna, ditto........ 11 59 11 58 12 5 12 10 — 
Trieste, ditto........ 12 2 12 0 12 5 12 12 12 12 
Petersburgh, ditto ..| 374 373 37% 378 — 
Madrid, ditto ...... 49% 49% 49 498 
Cadiz, ditto ........ 50 49% 4ye 
Leghorn, ditto 30 80 30 90 30 90 aie 
Genoa, ditto .. 26 0 26 95 26 95 25 90 
Naples, ditto. . 41 41 41} 404 
Palermo, ditto 1234 123} 123¥ _ 
Messina, ditto 1233 1239 1234 _ 
Lisbon, 90 days’ date} 534 534 534 534 
Uporto, ditto ...... 53} _ i34 533 533 
Rio Janeiro, ditto .. _- - -~ _ 

















Bankers’ Magazine Appendix, November 1350. 

























Bankers’ Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LONDON GAZETTES. 


PRIVATE BANKS. 





| 


NAME OF BANK, | 


Authorised 


AV ERAGE AMOUNT. 


































































































86,218 } 

















Issue. jj apr iee: wr 
! Sept. 14, Sept. 21. Sept. 23. | Oct. 5. 
| # £ £ | 
1 Andover Bank ........0ccccsee seveeee 07,352 | 13,099 | 12,105 | 13,945 | 13,968 | 
S ee ok ee coccees eooeel _— 10,671 | 11,447 — | 11,893 
ys seccecee 9,854 | 5,354 55278 5,22 55239 
4 Aylesbury Old Bank |, 48,461 27,782 27,818 27,394 | 27,457 
: mi : | ’ 
5 Baldock and Biggleswade Bank s+) 37,223), 22,463 | 21,241 | 22,345 | 22,981 
6 Barnstaple Bank ............sessesee- | 17,182 || 10,540 | 11,769 | 12,077 | 12,113 
7 Basingstoke and Odiham Bank “1 24,730) 15,617 | 15,951 | 16,403 | 17,466 
2 eee 34,218 | 31,029 | 30,476 | 30,200 | 31,969 
9 Bedford and Bedfordshire Bank ...|/ 8,515] 420] 409 | 394} 380 
ne | 18,597 || 11,708 | 11,407 | 12,668 | 12,787 
11 Bicester and Oxfordshire Bank ...| 27,090 | 14,383 | 14,139 | 14,226 | 14,845 
12 BirminghamBank—Attwoods&Co. 23,695 || 22,658 | 22,235 | 23,440 | 25,083 
13 Birmingham and Warwickshire Bk.| 18,132 || 12,050 | 12,433 | 12,966 | 13,137 
ee eee |. 9,723 1 8,101 75749 7,647 75920 
15 Boston Bank—Garfit and Co....... 75,069 | i 52,180 | £2,459 | 54,890 | 56,7€8 
16 Boston Bank—Gee and Co.......... || 15,161 10,387 | 13,154 | 15,512 | 13,867 
+ 17 Bridgewater Bank............seceecee |; 10,028 |} s<,556 | 5,494] 5,679 | 5,688 
18 Bristol Bank ......0sscecesessserseeees | 48,277 || 33,360 | 32,897 335587 | 34,82 
19 Broseley and Bridgenorth Bank ...}! 26,717 || 18,186 | 19,271 | 19,850 | 19,896 
20 Buckiugham Bank...............00000 29,657 || 22,088 | 21,524 | 21,797 | 21,964 
21 Bury and Suffolk Bank............... | 82,362 || 62,912 | 63,904 | 65,622 | 67,110 
— et — SE eee “ae | 28,294 29,081 yaans | Pipes 
. | 55. 24-592 25,578 2025 | 26,322 
24 Bath City Bank............ 4572 30327 | 32395 3,246 2,988 
25 Bedfordsire Leighton Buzzard Bk.|) 36,829 || 35,291 | 35,515 359224 345797 
26 Birmingham Bk.—Taylor & Lloyds} 38,816 |) 29,343 | 28,037 | 28,264 | 30,261 
7 Bradford Old Bank ...............04. | 12,676}} 12,526 | 12,949 | 12,138 | 12,485 
28 Brecon Old Bank ..............sse000 | 68,271 || 63 3,708 59,678 | 62,245 | 65,156 
29 Brighton Union Bank ............... | 33,794], 23,726 23,345 | 23,087 | 26,192 
30 Burlington and Driffield Bank......|! 12,745 ]} 11,343 | 11,815 | 11,983 | 11,858 
31 Bury St. Edmund’s Bank............ 3,201]} 1,501 1,461 1,565 | 1,675 
32 Bromsgrove Bank ...............scs00« 16,799 || 11,910 11,845 11,427 11,540 
33 Cambridge Bk.—Mortlock & Son’s|) 25,744 || 13,574 | 13,195 | 13,400 | 13,902 
34 Cambridge and Cambridgeshire Bk.) 49,916 |) 38,003 | 37,588 | 38,358 | 40,271 
35 Canterbury Bank .............0c0e0008 33,671 | 26,720 27,618 26,644 28, 633 
36 ——- NOE wkscenincsntsseiene | 23,597 || 16,879 | 18,068 | 19,045 | 19,127 
37 Chertsey Bank ......ccccoccocccceseees | 3,436) 2,675 | 2,488 | 2,683 | 3,01 
38. Colchester Bank.......00...scosccsscaes 25,082 | fog Repo 15,863 Bape 
39 Colchester and Eesex Bank .........]| 48,704] 31,085 | 30,657 | 31,066 | 32,047 
GD COREE BOE, .ecccccsccesscssorecscssans | 49,869 || 32,626 | 35,130 | 34,464 | 36,583 
41 Coventry Bank wreeeccesesseeseeeeeeees | 2 ped 6,368 | 6,088 | 6,117 | 6,600 
42 ae Bh pena niin nialeaiase tec | 21,527 | 16,170 | 16,067 | 16,875 | 17,500 
,- yan — Fr se eeeceeceeeecereesereecees | 77.1 15s 968 —_—— 779855 sy oe 
ATAUT DANK ...cccccccccvcccccccssccees 7,001 |) 97 95422 35 5, 669 
45 Chepstow Old Bank .................. | Hip 8.258 8406 8,813 8,483 
46 Derby Bank—Messrs. Evans ...... } 13,332]| 7,987 | 8,172] 8,604] 9, 193 
47 Derby Bank—Smith and Co. ......!) 41,304! 26,712 28,665 | 30,295 | 355 
48 Derby Old Bank .........ccccccccsees i 27,237 | 22,089 | 22,549 | 23,081 25287 
49 Devizes and Wiltshire Bank ...... | 20,677]! 8,951 8,828 | 8,862] 9,253 
Op I hited sdascnttiserioseinnevcen 10,654 || 10,397 | 10,308 | 10,260 | 10,318 
51 Doncaster Bank and Retford Bank}} 77,400}! 60,811 | 60, 14¢ 8,51 £9,356 
“ | ’ j > > 49 5 be) § 953! 
52 Darlington Bank cabeneemee: 67,280 | 69,558 | 6y,963 | 71,252 
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AVERAGE AMOUNT. 
NAME OF BANK. | Authorised] ———_———_—— — - 
| | Sept. 14. Sept. 21. Sept. 28, | Oct. 5. 
|} ¢ | £ £ £ £ 
53 Devonport Bank ............c0c00000 : 10,664 || 9,241 | 9,362 | 9,782 | 11,030 
54 Dorchester Old Bank ............... | 48,807 || 40,663 | 39,695 | 39,901 | 41,333 
55 East Cornwall Bank ..........0.0++ {112,280 || 92,612 | 93,111 | 95,129 | 97,320 
56 East Riding Bank ...............++ || 53,392 || 43,429 | 45,834 | 47,459 | 49,839 
57 Essex Bk. & Bishops Stortford Bk. I 69,637 || 39,654 | 40,715 | 40,904 | 42,247 
dt ER: | 37,894 || 23,317 | 23,582 | 23,456 | 25,005 
59 Fakenham Bank .............20:000+ | 24,293 || 19,575 | 19,715 | 20,071 | 20,065 
60 Faringdon Bk. & Bk. of Wammnge 8,977 | 4,920 | 5,102 | §,460| 5,795 
| ne 14,202 || 10,342 | 10,435 } 11,201 | 12,671 
62 Faversham Bank ..............00000 | 6,681 || 45756 | 42580 | 4,528) 4,600 
63 Godalming Bank................0000 6,322 || 5,324° 4,884 | 4,924 | 5,c00 
64 Guildford Bank .................006 || 14,524 || 8,399 | 7,958] 7,811 | 8,308 
65 Grantham Bank—Hardy and Go. 30,372 | 20,055 | 21,806 | 23,085 | 23,769 
66 Hastings Old Bank ..............0+++ || $8,038 |} 21,434 | 20.739 | 21,330 | 24,003 
67 Hereford City and County Bank.. || 22,364 | 12,480 | 12,250 | 12,665 | 13,150 
68 Hertford and Ware Bank ......... 1) 23,635 i 10,659 | 11,153 | 11,141 | 10,985 
69 Hull & Kingston-upon-Hull Bank! 19,979 || 17,605 | 16,961 | 17,270 | 19,310 
70 Huntingdon Town & County Bank|| 56,591 || 37,821 | 38,354 | 39500 | 40,568 
FE. Tarwies TAG .....cccnscesecccessosece | 5,778] 45992 | 4969 | 4.841 | 4,955 
72 Hemel Hempstead Bank...........- 23,842 || 20,300 | 20,296 | 20,071 | 20,676 
73 Hertfordshire, Hitchin Bank ...... 38,764 || 29,113 | 29,483 | 29,877 | 30,885 
74 Hereford, Ross, & Archenfield Bk.|| 27,625 || 17,115 | 16,657 | 17,164 | 17,739 
ZG: Tpmwids BAW oo cccsccscpcosesccosesvell 21,901 || 18,212 | 17,510 | 38,132 | 19,376 
76 Ipswich & Needham Market Bankj| 80,699 |} 58,199 | 60,429 | 61,724 | 64,947 
ie eee 19,895 |; 12,400 | 11,780 | 11,628 | 11,783 
78 Kington and Radnorshire Bank...|| 26,050 || 17,897 | 18,974 | 19,681 | 20,081 
79 Knighton Bank  ....ccococccsscscsses 9,090} 7,685 | 7,511 | 7,384] 9,898 
80 Knaresborough Old Bank ......... 21,825 |} 19,386 | 19,408 | 19,330 | 19,118 
81 Kendal Bank  ..............ccceseeees 44,663 || 36,917 | 37,195 | 372441 | 38,013 
82 Kettering Bank ........ccccceeceeees 9,192] 7,654] 75835 | 8,432] 8,280 
83 Lane End Staffordshire Bank 5,624 2258 | 5,140] 5,245 | 5,227 
OG TI ciertinccctcssscosecccenaose 53,357 || 54.114 | $2,664 | 53,133 | 53,027 
85 Leed Union Bank .............0000+ 37,459 || 36,757.| 36,489 | 35,443 | 36,606 
86 Leicester Bank............:0s00eseeee+ 32,322 || 21,650 | 22,360 | 23,991 4 25,175 
87 Lewes Old Bank .......... sacsohwna ..|| 44,836 || 27,234 | 26,586 | 27,374 | 29,828 
88 Lichfield Bank.......... padeseaian seeee|| 22,786 || 14,023 | 14,012 | 14,682 | 14,825 
89 Lincoln Bank ............c0ssecseeees 100,342 || 68,974 | 69,555 | 72,152 | 78,203 
90 Llandovery Bank & Llandilo Bank|| 32,945 |} 21,455 | 24,018 | 27,172 | 26,836 
91 Loughborough Bank ............+- 7,359 |} 52358] 5,276} 5,460] 6,633 
92 Lymington Bank.............0...00+- 5,038 || 32857 | 3,780} 3,600] 3,910 
93 Lynn Regis and LincolnshireBank|} 42,817 || 32325 | 33,165 | 33431 | 355375 
94 Lynn Regis and Norfolk Bank ...|| 15,917 |} 11,571 | 11,516 | 11,347 | 12,604 
95 Macclesfield Bank ...........c.000¢ 15,760 || 15.593 | 15,008 } 15,544 | 16,015 
96 Manningtree Bank .............0006+ 7,692 || 52395 | 5,327} 5,258 4 5,675 
97 Marlborough Bank ..............++2+ 19,073 || 7,915 | 8,157] 8,160] 8,095 
98 Marlboro & North Wiltsh. New Bk.|| 12,490 || 1,799 | 1,777 »765 | 1,752 
99 Merionethshire Bank .............- 10,906 || 55275 | 6,773 | 3,365 2285 
100 Miners’ Bank ..........0.sscseeceeees 18,688 || 10,370 | 11,322 | 12,553 | 11,986 
101 Monmouthshire Agricultural and 
Commercial Bank .............+- 29,335 |] 24,705 | 24,429 | 26,281 | 25,589 
102 Monmouth Old Bank ............... 16,385 |] 145494 | 14,222 | 15,040 16,225 
103 Monmouthshire Newport Old Bk.|| 8,600}/ 8,043 | 8,153 | 7,988 | 7,892 
104 Newark Bank .................20-0+0 28,788 || 17,261 | 17,694 | 18,319 | 18,921 
105 Newark and Sleaford Bank ...... 51,615 || 38,166 | 39,591 | 41,093 | 42,878 
106 Newbury Bank.. sesseseee|| 36,787 || 21636 | 21,954 | 22,576 | 23,426 
107 Newmarket Bank..........0..0+0+0++- 23,098 |] 16,596 | 16,790 | 16,274 | 18,784 
108 Norwich Crown Bank and Norfolk 
and Suffolk Bank ........¢:-e0«-| 49,671 | 46,357 | 46,115 | 47,670 | 48,675 
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NAME OF BANK. ‘Authorised Bn es - 
|} Sept.14, | Sept.ct. | Sept. 28. Oct. 5. 
| _£ £ £ £ 

109 Norwich and Norfolk Bank ...... | 75,372 || 59,501 | 60,158 | 60,515 | 65,269 
110 Nottingham & Nottinghamsh. Bk.|) 10,866 |} 6,181 6,101 7,233 | 8,060 
111 Nuneaton Bank ............c000000 | 5,898 1! 2,685 | 2,693 | 3,005 | 3,260 
112 Naval Bank, Plymouth ............ || 27,821 || 21,860 | 21,598 | 21,930 | 23,176 
113 New Sarum Bank .............- | 15,659 || 12,577 | 12,153 | 12,472 | 12,838 
114 Nottingham Bank ...........0.00++- | 31,047 || 27,901 | 27,720 | 27,988 | 28,407 
115 Oswestry Bank ....... siitoncbailcaal \ 18,471 || 12,598 | 12,653 | 12,326 | 13,083 
BIG ORION DARE ccccccenscoccecee enanni | 14,277 || 6,405 | 6,601 | 6,807 | 6,121 
117 Oxford Old Bank............... eevee] 34,391 |] 24,677 | 24,148 | 24,754 | 26,114 
118 Old Bank Tonbridge ..... kgenadeca 13,183|} 5,981 | 6,242 | 6,410 | 6,932 
119 Oxfordshire Witney Bank ......... 11,852 || 7,574 | 7,652 | 7,638 | 7,737 
120 Pease’s Old Bank, Hull ............ 48,807 || 37,465 | 37,762 | 39,280 | 40,363 
BOE Pomemamce Bak  occeccccesesesccecess |} 11,405 |} 10,430 | 10,145 | 10,290 | 11,062 
122 Peterborough Bank—Yorke & Co.|| 12,545 |} 8,281 8,122 7,818 | 8,512 
123 Peterborough Bk.—Simpson & Co./} 12,832 125 125 125 | 125 
124 Pembrokeshire ae 12,910}| 9,684 | 10,301 | 11,690 | 11,659 
125 Reading Bank—Simmonds & Co.|| 37,519 || 26,228 | 26,457 | 27,649 | 28,428 
126 Reading Bk.—Stephens & Blandy|| 43,271 |] 24,353 | 23,951 | 25,308 | 26,766 
127 Richmond Bank, York ............ 6,889 || 5,504 | 5,120] 5,198 | 5,541 
128 Ringwood and Poole Bank ...... 11,856 || 8,931 | 9,461 | 9,666] 9,549 
129 Rochdale Bank .............000e.00 5,590 |} 5,365 | 55373 | 52242 | 5,355 
130 Rochester, Chatham, & Strood Bk.|| 10,480|| 7,612 75809 7,836 8,149 
131 Royston Bank .........sc-esseceeeees 16,393 |} 9,958 | 9,969 | 10,044 | 9,731 
ne 17,250} 9,619 | 9,535 | 10,176 | 10,730 
BO Fe i rsccicisrscerscsnsccsenssnnnns 29,864 || 12,365 | 12,381 | 12,260 | 12,914 
134 Ross Olk Bank, Herefordshire soe] 4542011 4,173 | 4,135 | 4,303 | 4,422 
135 Saffron Walden and North Essex 

WEE ccnccccnscéscecteocessscesesed 47,646 || 22,512 | 21,633 | 22,842 | 23,513 
136 Salop 0 apmienecmaaesiits aosaanee 22,338 || 11,498 | 11,398 | 11,682 | 10,875 
137 Scarborough Old Bank seamen --|]| 24,813 || 22,825 | 23,166 | 23,190 | 23,956 
138 Shrewsbury Old Bank............... 43,191 || 29,174 | 28,537 | 29,054 | 31,127 
139 Sittingbourne and Milton Bank...|| 4,789 || 2,605 25495 2,585 2,864 
140 Southampton Town & County Bk.|| 18,589 || 11,447 | 10,924 | 11,064 | 12,265 
141 Southwell Bank .............0ccesees 14,744 || 12,839 | 13,025 | 13,069 | 12,983 
142 Southampton and Hampshire Bk.|| 6,770|| 2,995 | 2,893 | 2,895 | 3,550 
dc, rr eererreres 9,154 1,468 1,425 1,315 1,272 
144 Stourbridge Bank ...............00- 17,295 || 11,068 | 10,062 | 10,344 | 10,954 
145 Stafford Old Bank ...............06+ 14,166 || 10,793 | 10,691 | 10,582 | 10,740 
146 Stamford and Rutland Bank ...... 31,858 || 23,221 | 23,115 | 23,852 | 25,1713 
147 Stourbridge Old Bank ............ 17,560 || 16,599 | 16,832 | 17,910 | 17,639 
148 Shrewsbury and Welsh Pool Bank!} 25,336 || 19,649 | 20,096 | 20,009 | 20,273 
BAD TIE THEE ciccnssevecassccassscses 29,799 |} 20,511 | 20,818 | 20,883 | 21,503 
150 Tavistock Bank .............. ipadanl 13,421}| 9,482 | 8,952} 8,962 | 9,495 
151 Thornbury Bank ........cccccssessee 10,026 || 6,878 6,736 | 6,814 | 6,519 
152 Tiverton and Devonshire Bank...|| 13,470|| 7,804 7,968 8,265 | 8,815 
153 Thrapstone and Kettering Bank. .|) 11,559|| 11,425 | 11,610 | 11,618 | 11,071 
154 Tring Bank and Chesham Bank..|| 13,531|| 12,595 | 12,670 | 12,828 | 13,123 
155 Towcester Old Bank ............... 10,801 || 8,323 8,635 8,562 8,926 
156 Union Bank, Cornwall ............|| 17,003]! 9,800 8,847 8,793 95815 
157 Uxbridge Old Bank .......... eove-|| 25,136 ]] 16,767 | 16,570 | 17,343 | 17,892 
158 Wallingford Bank .............0006+ 17,064|| 6,798 6,561 6,796 7,070 
159 Warwick and Warwickshire Bank|| 30,504 || 18,747 | 18,785 | 20,274 | 20,149 
160 Wellington Bank, Somerset ...... 6,528|| 5,486] 5,169 | 4,765 | 5,085 
161 West Riding Bank ....... vicehciinaie | 46,158 || 40,235 | 40,819 | 40,500 | 41,846 
162 Whitby Old Bank ........ ! 14,258]| 10,786 | 10,776 | 10,473 | 10,275 
163 Winchester, Alresford & Alton Bk. 25,892 |} 22,073 | 21,970 | 22,145 | 22,668 
164 Winchester and Hampshire Bank|| 6,737|} 5,781 | 5,680] 5,467} 5,596 
165 Weymouth Old Bank ........s:00-|| 16,461 |] 14,790 | 14,433 | 14,381 | 16,243 
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sia Na aia | Authorised! AVERAGE AMOUNT. 
— Issue. Loa & “peopl A) Baye ‘ 
| Sept. 14. Sept. 21. | Sept. 2s. Oct. d. 
| | 
| £ ¥ £ £ £ 


166 Wirkesworth and Derbyshire Bk.|) 37,602 | 28,427 | 29,453 
167 Wisbeach and Lincolnshire Bank’ 59,713 | 36,192 | 38,800 





29,043 | 295421 
402,560 | 435349 








168 Wivcliscombe Bank..............0+6: 7,602); 5,515 | 53,487 | 6,973 | 7,67 
169 Wolverhampton Bk.—Goodricke | i 

i re || 14,180) 12,369 | 12,710 | 12,885 | 13,688 
170 Worcester Bank || 15,463); 7,117 | 7,249 | 7,640 | 7,900 
171 Worcester Old Bank ............... | 87,448, 63,790 | 65,224 | 67,426 | 71,090 
172 Worcestershire Bank ..............- | 14,809 |; 13,360 | 13,497 | 13,601 | 14,008 
173 Walsall Old Bank .............00+0+ | 19,937|| 1,301 | 1,295 | 1,295] 1,295 
174 Warminster and Wiltshire Bank..| 24,396 || 13,030 | 13,759 | 13,500 | 13,989 
175 Wolverhampton Bank—R. & W.| | 

Eas | 11,867'| 11,170 | 11,262 | 11,433 | 11,720 
176 Yarmouth and Suffolk Bank ...... | 53,060! 36,398 375252 | 37,952 | 41,362 
177 Yarmouth, Norfolk, & Suffolk Bk.| 13,229) 9,065} 9,125 | 9,751 | 10,833 
178 York Bank ..... pensecedasesmineenciad | 46,387 | 38,273 | 385339 | 395624 | 41,591 


| 


JOINT STOCK BANKS. 


1 Bank of Westmoreland............. --|| 12,225 |} 8,226 | 8,335) 8,300] 8,409 
2 Barnsley Banking Company ...... | 9,563'| 9,061 |] 8,630] 8,928] 9,019 
3 Bradford Banking Company ...... | 49,292 || 51,267 | 48,917 | 47,360 | 49,176 
4 Bilston District Banking Company] 9,418! 8,708 | 9,653 | 9,570] 8,870 
5 Bank of Whitchaven.................+| 82,681 || 25,370 | 25,565 | 25,990 | 27,385 
6 Bradford Commercial Banking Co.|| 20,084 | 20,633 | 20,436 | 19,211 | 18,877 
7 Burton, Uttoxeter, and Staffor dshire 





DEMO TRAM coccccrecnesonsresees | 60,701 | 36,495 | 38,926 | 39,631 | 43,108 
8 Chesterfield & N. Derbysh. Bk. oy 10, 421 | 92279 | 95361 | 9,747 95789 
9 Cumberland Union Banking Co....|| 35,395 || 26,272 | 26,154 | 27,115 | 27,700 
10 Cheltenham & Glo’stershire Bk. Co. | 12,786|| 9,039 | 9,151 9,204! 9,471 
11 Coventry and Warwickshire Bk. Co.) 28,734 ') 21,576 | 21,201 | 22,207 | 24,035 
12 Coventry Union Banking Company)| 16,251 || 10,963 11,244 | 11,306 | 11,721 
13 County of Gloucester Banking Co. i 144,352 89,214 | 88,311 | 90,010 











92,151 
14 Carlisle & Cumberland BankingCo. | 25,610'| 22,048 | 22,886 | 23,788 | 25,647 
15 Carlisle City and District Bank ...| 19,972 || 17,544 | 18,137 | 18,859 | 19,003 
16 Dudley & West Bromwich Bk. Co.| 37,696 | 34,394 | 36,001 38,901 |} 38,390 
17 Derby and Derbyshire Banking Co.|| 20,093) 18,255 | 17,947 | 18,435 | 19,640 
18 Darlington Dist. Joint Stock Bk.Co. 26,134 | 14,890 | 15,494 | 16,080 | 16,677 
19 East of England Bank .............+. 25,025 || 23,257 | 23,090 | 24,076 | 25,592 
20 Gloucestershire Banking Company||155,920 |127,113 |127,930 |128,425 |134,999 
21 Halifax Joint Stock Bank.. .-ee| 18,5341] 18,280 | 18,939 | 18,652 | 17,114 
22 Huddersfield Banking Company... 37,3541; 37,790 | 35,492 | 35,274 | 34,695 
23 Hull Banking Company saisaeiaeind 29,333 || 21,452 | 21,868 | 22,620 | 23,205 
24 Halifax Commercial Banking Co...|| 13,733 || 13,102 | 12.927 | 13,222 | 13,304 


25 Halifax & Huddersficld Union Bk. 44,137 || 45,710 | 44,840 | 41,000 | 41,146 
26 Helston Banking Company ......... 1,503 || 1,363 1,442 1,460 1,458 


27 Herefordshire Banking Company.. 25,047 | 15,350 | 14,855 | 14,555 | 15,510 
28 Knaresborough and Claro Bk. Co.|! 28,059 || 21,104 | 22,797 | 23,015 | 23,813 
29 Kingsbridge Joing Stock Bank. . 3,952 | | %,009 | 2,237] 2,318] 2,327 
= Lancaster Banking Company ...... 64,311 }) 47,856 | 47,763 | 48,588 | 49,412 
3 


Leeds Banking Company einen 23,076 24,152 | 23,091 | 21,905 | 21,795 
32 Leicestershire | Banking Company...|| 86,060 || 61 087 63,415 | 64,952 | 66,025 


33 Lincoln and Lindsay Banking Co..|| 51,620) 40,976 | 43,415 | 46,143 | 46,375 
34 Leamington Priors and Warwick- | 

EEE asnisripenpienesscetl 13875 8,875 | 9,461 | 9,661 | 9,930 
$5 Ludlow and Tenbury Bank........-|| 10,215 














| 











9,095 | 8,644 | 9,382 | 11,416 
! 
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AVERAGE AMOUNT. 
NAME OF BANK. ey 
| {| Sept. 14. Sept. 21. | Sept. 28, Oct. 5. 
| ii 
7 £ | £ £ £ £ 
36 Moore & Robinson’s Notts. Bank...|| 35,813 | 28,448 | 28,972 | 30,505 | 31,456 
37 Nottingham and Notts. Banking Co. | 29,477 || 26,337 | 27,283 | 27,710 | 29,545 
38 Newcastle, Shields and Sunderland | 
Union Joint Stock Bank ...... || 84, 130|| 1 9270 | 1,270 1,270 1,270 
39 National Provincial Bk. of ay 442, 371)! 346,713 3 |3572221 |370,309 [385,878 
40 North Wilts Banking Company ...|| 63,939 || 38,286 | 40,986 | 43,898 | 45,070 
41 Northamptonshire Union Bank ...)| 84, 356 | 59,833 | 61,639 | 62,578 | 63,461 
42 Northamptonshire Banking Co. 26,401 || 17,115 | 17,768 | 18,223 | 19,596 
43 North and South Wales Bank......|| 63,951 || 23,682 | 24,468 | 26,054 | 25,994 
44 Pare’s Leicestershire Banking 8, 59,300 | | 36,066 | 36,673 | 37,212 | 38,484 
45 Saddleworth Banking Company . 8,122 |} 3,040} 3,085] 2,901 25732 
46 Sheffield Banking Company......... 35,843 || 36,752 | 27,260 | 35,368 | 32,105 
47 Stamford, Spalding &BostonBk.Co. ] 55,721|| 48,600 | 50,780 | 52,988 | 54,700 
48 Stuckey’s Banking Company ...... \'356.976 | 270,434 |270,647 |275,101 |284,059 
49 Shropshire Banking Company...... I 47,951}; 39,378 | 39,463 | 40,120 | 42,1c8 
50 Stourbridge and Kidderminster Bk. 56,830 || 57,275 | 58,021 | 55,731 | 55,277 
51 Sheffield and Hallamshire Bank .. | 23,524|! 22,016 | 22,130 24,129 | 25,679 
52 Sheffield & Rotherham Jt. Stock Bk. || 52,496 || 50,247 | 50,776 | 51,258 | 52,417 
53 Swaledale and Wensleydale Bank..|| 54,372 || 37,389 | 38,501 25163 | 44,050 
54 Storey’s and Thomas’s Bank ...... 9,714|| 9,940] 9,765 | 10,026] 9,105 
55 Wolverhampton & Staffordsh. Bk..| 35,378 | | Ps 119 | 35,322 | 34,607 | 35,891 
56 Wakefield and Barnsley Union Bk.|| 14,604|, 12,430 | 12,805 | 12,665 | 12,558 
57 Whitehaven Joint Stock Bank ...|| 31.916! 20,963 | 21,120 | 22,070 | 23,567 
58 Warwick and Leamington Bk. Co.|! 37,124/| 24,927 | 24,877 | 25,833 275470 
59 West of England and South Wales 
pS eee 83,535 || 72,816 | 74,508 | 75,057 | 77,861 
60 Wilts & Dorset Banking Gormpay 76,162 || 69,605 | 72,559 | 71,910 | 71,900 
61 West Riding Union Banking Co....'| 34,029 || 30,549 | 32,610 | 33,439 | 33,103 
62 Whitchurch and Ellesmere Bk. Co 7,475|| 25725 | 2,997] 3,075 | 3,074 
63 Worcester City and County Bk. Co. 6,848 | 3,857 3,827 3,895 4,548 
64 York Union Banking Company . 71,240) 60,223 | 62,766 | 64,836 | 68,270 
65 York City and County Banking Co! 94,695 76,389 | 78,502 | 87,461 | 92,361 
66 Yorkshire Banking Company — 122,532 |)121,270 |125,919 |117,718 |118,955 
! i 
Sununarp of the abobe Returns, 
| FixedIssues.| Sept. 14. Sept. 21. Sept. 23, Oct. 5, 
£ £ £ £ £ 
178 Private Banks ......| 4,788,883 | 3,430,728 | 3,450,755 | 3,531,091 | 3,666,558 
66 Joint Stock Banks sal 3,409,987 | 2,635,508 | | 2, 683,495 2,731,980 | 2,809,728 
244 Totals,.....| 8,198,870 | 6,066,236 | 6,134,250 | | 6,263,071 | 6,476,286 


} i 
Average Weekly Circulation of these Banks for the month ending Oct. 5th :— 
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Average Weekly Circulation of Private and Joint Stock Banks 
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On a comparison of the above with the Returns for the Month ending 7th Sept. fast, 
it shows— 


ending as above .....+++.++: 


An increase in the Notes of Private Banks, of .. 
An increase in the Notes of Joint Stock Banks, of.......... 


Total increase on the Month 
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2,715,178 


£107,799 
103,864 


£211,663 
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CIRCULATION RETURNS, 


And, as compared with the Month ending the 6th Oct., 1849, it shows— 
An increase in the Notes of Private Banks, of .............. £57,477 
An increase in the Notes of Joint Stock Banks, of.......... 137,944 


Total increase, as compared with the same period of last year... £195,421 


The following appears to be the comparative state of the circulation, with reference to 
the fixed issues, (after deducting the fixed issue of the Reigate and Dorking Bank, 
£13,700, which Bank has suspended payment), as given in the Banking Almanac 
for 1850 :— 

The Private Banks are delow their fixed issues ..........+-.£1,269,100 
The Joint Stock Banks are delow their fixed issues.......... 694,809 


Total BELow the fixed issues ........0.++++£1,963,909 








trish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the Scorcu and Irish Banks during the 
four weeks ending Saturday, the 5th day of October, 1850, 


SCOTCH BANES. 


Average Circulation during Four Weeks, —_., 
ending as above. 











NAME OF BANK. Authorised -7 — 
Cireulation. £5 and | " “ | during Four 
| upwards. | Under £5. Total. Weeks ending 
\ | as above. 
£ £ | &£ as 5 @ 
Bank of Scotland ............}| 300,485 99,822 | 215,967 | 315,789 | 109,99 
| 599 3153799 | 195 
Royal Bank of Scotland ...|| 183,000 59,107 | 116,522] 175,629 53,857 
| 


British Linen Company......|| 438,024 || 140,010 | 282,500 | 422,510 | 109,238 
Commercial Bk. of Scotland|| 374,880 127,302 | 281,186 | 408,488 | 102,661 
National Bank of Scotland..|| 297,024 925462 | 192,210] 284,672 44,242 
Union Bank of Scotland and 

BankingCom.inAberdeen|} 415,690 || 140,809 | 273,064} 413,873 97,271 





Edinburgh & Glasgow Bk...}} 136,657 532474 84,453 | 137,927 25,840 
Aberdeen Town and Co. Bk.|| 70,133 22,891 55,922 78,813 15,344 
North of Scotland Bk. Co...|| 154,319 45,865 84,875 | 130,740 21,024 
Dundee Banking Company} 33,451 10,861 23,093 339955 3,183 


Eastern Bank of Scotland... 33,636 11,874 21,200 33,074 5,006 
Western Bank of Scotland..|| $37,938 || 123,320 | 313,255 | 436,575 | 132,475 
Clydesdale Banking Co. ...}} 104,028 24,725 80,210 | 104,935 22,844 
City of Glasgow Bank ...... 72,921 50,335 82,489 | 132,814 69,858 
Caledonian Banking Co. ... 53,434 16,736 379534 54,270 13,827 
Perth Banking Company ... 38,656 10,972 26,403 379375 93432 
Central Bank of Scotland... l 42,933 11,501 29,655 41,156 75438 




















be 





| 
Torats (Scotch Banks)...|| 3,087,209 |} ,042,056 |2)200,538 |3,242,595 823,535 


IRISH BANES, 





Bank of Ireland ..........+....'| 3,738,428 |'1, 580,375 | 965,900 |2,546,275 | 648,676 
Provincial Bank...............|| 927,667 |} 250,857 | 399,524 | 650,381 256,785 
Belfast Bank ..... sccssecsoesesi! 281,611 || 31,990] 187,666] 219,656 97,718 
Northern Bank ..........+4. --|| 243,440| 24,313 | 153,976 | 178,289 48,531 
Ulster Bank ....... hecmaiahenbia 811,079 | = 20, 787 197,580 218, 368 545723 
National Bank ............... 761,757 |} 222,310 | 417,116 | 639,426 | 155,261 
Carrick-on-Suir Nat. Bank 24,084 3» 505 | 8,281 11,786 25954 
Clonmel National Bank ... 66,428 12,981 | 175297 30,278 12,012 

Torats (Lrish Banks) ...|! 6,354,494 } 2,147, 118 12, 3475340 45494459 [1,276,660 

















CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO OCTOBER 5, 1850. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 7th Oct. last, when added together, 
give the following as the average weekly 
circulation of these banks during the past 
month, viz. :— 


Average Circulation of the Irish Banks #4,494,459 
Average Circulation of the Scotch Banks 3,242,595 


Total Average Circulation of these Banks 
for the past month ........... o vee £7,737,054 


On comparing these amounts with the 
Returns for the month ending 7th Sept. last, 
they show— 


Increase in the Circulation of Irish Banks £340,480 
Increase in the Circulation of Scotch Banks 68,949 


Total increase last month.......... £409,429 


The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 

8 Banks in Ireland, allowed to issue.. 6,354,494 
18 Banks in Scotland, allowed to issue 3,087,209 


26 Banks in all, allowed to issue ...... 9,441,703 
The following appears, therefore, to be the 
comparative state of the circulation :— 


Irish Banks are below their fixed issue #1,860,035 
Scotch Banks are above their fixed issue 155,386 





Total below the fixed issue........ 41,704,649 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks.#1,276,660 





Gold and Silver held by the Scotch Banks 823,535 
And as compared with the month ending 

6th October, 1849, they show— 

‘ dees Being a decrease of £74,992 onthe part of 


Increase in the Circulationof Irish Banks £360,531 | the Irish Banks, and an increase of £939 
Increase in the Circulation of Scotch Banks 103,181 | oy the part of the Scotch Banks, on the 


| several amounts held by them during the 
| preceding month. 


Total of Gold and Silver Coin .... 2,100,195 





Total increase on the year........ 463,712 








CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 5, 1850. 


The following is the state of the Note Circulation of the United Yingdom, for the 
month ending the 5th October, 1850. 


Circulation of Notes for the Month ending October 5th, as compared with the previous month: 

















Sept. 7. Oct. 5. Increase. Decrease. 

Bank of England...... becca niernbe «e+ | £19,652,886 | 219,110,400 - £542,486 
Private Banks ...........- 3,411,984 3,519,783 | £107,799 oo 
Joint Stock Bawks .....0.0csccocesseses 2,611,314 2,715,178 103,864 - 

Total in England...........-cccccccees 25,676,184] 25,345,361 330,823 
Scotland... .ccosccosece cece 3,173,646 3,242,595 638,949 —_ 
Ireland .......+. ccccecceee enreececses 4,153,979 4,494,459 340,480 - 
United Kingdom.........++.e00+ 33,003,809 33,082,415 78,606 -- 


The comparison of the month ending Oct. 6th, 1849, with the month ending 
Oct. 5th, 1850, shows an increase in the Bank of England circulation of £1,295,799, 
an increase in Private Banks of £57,477, and an increase in Joint Stock Banks of 
£137,944; being a total increase in England of £1,491,220: while in Scotland there is an 
increase of £103,181; and in Ireland an increase of £360,531. Thus showing that the 
month ending Oct. 6th, as compared with the same period last year, presents an increase 
of £1,491,220 in England, and an increase of £1,954,932 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Oct. 5th, 
gives an aggregate amount in both departments of £16,691,456. On a comparison of 
this with the Return for the month ending Sept. 7th, there appears to be a decrease 
of £105,068; and an inerease of £1,604,399, as compared with the same period 
last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Oct. 5th, was £2,100,195, being a decrease of £71,053 as compared with 
the return of the previous month, and a decrease of £333,566, as compared with the 
corresponding period last year. 
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